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© GILTS were unsettled by the 

decline in sterling. Falls in 
sheris mnged -Co £ and in 
nuvfiiHiis and longs to J. The 
Government Securities index 
closed 0.1 S down at 63 . 21 . (or 
a loss of 0.50 over the past four 
trading days. 

© EQUITIES drifted lower on 
scattered selling and lack of 
support. The FT 30 -share Index 
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: danger iniv ns liv'd yesterday 
a' renewed sevtnrlan war 
-efoping from the latest wave 
fjolenee In Ulster in which 
people have died. 

‘ensinjis bate been heightened 
Teorisal killings which have 
owed Ihe deaths of five mem- 
s. of the Royal Ulster Con- 
uiljiy. 

he Protestant paramilitary 
ter Defence Assocutinn yes- 
Jay angrily threatened retail* 
m ?gjinsr Republican areas 
SlU-ie of Ihe Pm visional IRA 
ipasgn against the police. 

Tie “ long hot summer ” 
ich the Provo* had promised 
Ibe RUG could work both 
vs. ii selii Back Page. Parliu- 
at, Page 14 

&lawi exodus 
)t expected 

nilsian of some 300 Goanese 
li ; h passport holder? from 

;awl will nc*i nrceipitate a 

ewed exodus of East African I’d! 6-2 to 401 . The FT- 
ans lo Britain. Mr. Evan Actuaries All-Share index closed 
jrd. Foreign Ofiic* Under- O.ti per cent, down at 16 G- 58 . 
rotary told the Commons. „ ^ , 

© COLD closed unchanged at 
S 127 J. 

© WALL STREET was 5.27 
down at 987.33 near the efose. 


360 


- 

Hf 




F.T.11 

DUS 

TiUi 

u . 

yi 

OROH 

iftRY 1NDI 

J 

1975 

1 

1976 | 

□ 




Das Jan Fob Mar Ape May 




Parliament Page 11 
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ichigan test 
»r Fore? to-day 

sidMit K'- d!.- face* © RETAIL SALES volume rose 

ti 3 ?“ rrvual h-t mi lu-da yV y. per cent, between March and 
iiiiijn pr:nur>. while in April. The impact of the Budget 
Desmvrjiie In«m- appears the main reason and the 
nor Mr. .Inumy Carter will he underlying improvement is more 
A*r i 'U- pi i re from Mr. modest. Back Page 

r. ii. nor nf Cali- 

'sidi'iii ripened lid.k*- , . , 'i"th AUEW backing 

>■ :d<j in i.i-rfa id ti'Esljin" after __ . 

i kMfh*:-h.«d arrived In 011 04 V 

ai:»rdi-. Paw a .. *’ • . 

. © 1 LEW -is like!; !n endorse 

ighting spreads S -Vr&w?. 

» Lebanon .cummin*.* m-day. ' Back Fake. 

, . , i • . . ... The Patternmakers .-Usochttido 

-y ' • , ." h ,, ’" k rejected the proposed policy 

.! 'Lvri- v r wl C,!S yesterday due lo concern over 

ii*& .Cn^.mVhfnd fi"* 1 * ct 

i.i-luii«v capital. jiiMr.wnile. 6 

»pf .ta!b;id. Libyan Prune * POST OFFICE )•? thought to 
Ti-der. a: rived in fit-mil for have made a profit of about 
> v.n»i Mr Kama I JiimhidM. £i 5 o,n. on the telecom mitnica- 
Leii-wlnii leader. Pag* 8 inm*. side, while its postal deficit 

is likely hi be only £ 25 m. Page P 

JYiet quake 9 AEROSPACE collaboration 

viulem earthquake Mriu-k programmes are being con- 
st nf Soviet Central Asia sidered in a werles of London 
lerdiiy. Damage ami casual- mlk.s this week between Boeine 
were r»*poried b> Tass news ami Pralt and Whitney uf the 
nc.v. Pag* «. At least five v.S, and U.K. Ministers and 
pie died in a landslide caused industry representatives. Back 
m varthuuakc m Pent. Page 

© FEDERAL CARTEL OFFICE 
is confident of support from the 
German Monopolies Coni mission 
in any appeal against its ban 
..n Ihe GKN-Sachs merger 
announced last Friday. Page 32 

© COMECON member stales: 
growth, al 7.8 per cent, annually, 
was faster than that of the 
Sux'ict Unyin. at 5.5 per rent., 
during the five-year plan period 
in IB 7 5 . Page 6 

© AEl SCIENTIFIC Apparatus 

is planning io make 95 people 
redundant out of its Manchesder- 
hnsed wnrfcfurcu of nearly 600 . 

© LlTVRRO lias bnughl J 9.9 per 
rent, of London City and West- 
i-hife Proporfii’s to develop it 
inln “ une nf the major property 
vehicles tn the country.'* Lei 

COMPANIES 

• FRENCH KWER pre-tax loss 
for 1975 improved m fl.S 9 m. 
t£ 2 . 93 i» >. There was a trading 
psnfit nf £404.000 and the chair- 
man forecaMs :« nmdcsi return to 
profit in 1976 . Page 26 and Lex 

© ARROW AND SMITHEBS 
fir*-t-h;ilf pre-tax profit rose to 
f 6 .:J 9 iii. li'a.tidm Tnr Ihe first 25 
weeks «f previous \cari. Chair- 
man says profit outlook for 
M>ifiid-hnlf is ‘■somewhat 
uncertain." Page 31 and Lex 

© VOLVO GROUP pre-tax in- 
n>i»r Fur the first ijuarter was 
S lvr.lfi'-tw. (riOui.J compared 
with S.Kr.l&tm. t£LSni.i in the 
List ijiurter of 1975 . Adam Opel, 
the West German General Motors 
v.tbMdiai't. PNpcrts a return of 
production in 3973 levels Hus 
ifjT. Page 32 






BY ADRIAN HAMILTON 


• THE Deparnnent uf Industry 


licensing 

BY RAY DAFTER, ENERGY CORRESPONDENT 

• i\este*-day said that it was start l£S * i|115,H LtVLAAU yesu-raay tax io.-s r.i ua.im in tn» 

Major ebanges in offshore exploration conditions aie likely to be revealed soon ; in? detaiWd discussions with! » pre-tax proK of pondmg ncrn.d \j>\ year 

when the Government announces plans for the next phase of North Sea oil (three nationalised industries— j SztS'M* year. tSnJSSd with shilrowaldue' 'luuwdvqui 

Board. British 1 ^ |ps< of £is.Sn«. in the cyrrc- duel ion parUeiitarly 

N'h An-way* — , spomling period of . 1974 - 75 . " ihnnlier and Ntivrinber lu- 
o concluding - The profitability of exports «'>s tlw c(impan>. But 6 L main- 

ats." ! gained considerably from the l a, ns that ihv levels of consistent 

*nt ma,|p in . decline in sierling. The company pn.aucUnn re adied in .1 ar.ua ry 

.cm made in; thal , r cl , rrenC v - profit?: *nd I L; obn.-.o prove the potential 

iy Mr. E'-«c; arisin? . . frr>ia nioveme nis in v w*»l lit J of ihe car division. 


BY KEVIN DONE, INDUSTRIAL STAFF 

1 BRITISH LEYLAXD yesterday lax lo.-s r«f C 13 .ini in th** corre*- 


market 

. , . .uudequate oro- 

Search. - * i 1 " 0 Aational Coal Board. British ■ a loss of £i 9 .Sm. in rhr cor re- duel ion particularly durjng 

t , ; SI ct - 1 and Priti.sh Airways — spending period of 1974 - 75 . " iVinher and Nriv.-inber la-i year. 

The Government is now final- unions in off-shore activities, aJ- or August, if so. applications . .. . . . .... , , *ai\ s iV- com nan v Bui BL mam- 

ising its draft proposals for the though the extent to which ihe will have to he submitted by Sep! 4 V,L " ,c ‘concluding, The profitability of iHtpurb sm. ^..i| buiBLnuin 

fifth round of licences before Government wii] press for im teinber or October and licences ; planning agreement?., 
presenting them to ibfc oil mediate unionisation is still should be awarded by the end' The announcement, 
industry for comment within unclear. of January, in time for drilling !ht . Commons bv „ 

Thirdl >‘- ^ere may well h e a cTart^ n"x? ^iVarley. Industry Sd-rc.ary.' fo^ ^ange T ^‘. a ^‘ a ^ ^mber or 

wiU content its'el^with a rela peQui ™f.”Iil. 5 r This timetable has slipped back : b ,w s ; month s statement that ! excluded, a break-even pnbiliun vmpiu/ecs m Ua- U. during the 

lively modest 
various sectors 
Sea. Celtic Sea 
Approaches. Although 
anxious to maintain 
impetus and to prove ........ 

ihe 4 . 5 bn. tonnes of possible P 3 ^ of ne ! w ''i-enee ;i,eas existing licences, 
refserves around Britain's shores being returned in a jiborter iime- 
the Government does not want span although, 
to run the risk of u politically be the case, 
embarrassing rebuff from oil cait ' 0I ! Skater 

companies suggestion put bj „ ... mut-u ui uuugi 3 

For its part the industry, con- executive yesterday is that the round o'f allocations. 11 ha® even j ^“ L “ u n ei m in““ndfca t trihLt''iie! Yesterday * figures will 

cerned about the rising costs conditions should allow for the been slated thdi those that have Government is still far from | 

and risks of offshore oil explora relinquishment, periods to be not aarecd panic palioo m prut* d ing lne idea . 

tion and development is not staggered. ciple- toil be excluded from the j Q ™ • 

r^d^f licences ^articSari^n ' £ 3 y. ,hc Governments | been changed from a closer co-j 

J?ew d of the 5 ew P se?of cond“ COIlQltlOnS approach is likely to be more [ ordination of Government and, 

view oi me new set ot conni tieiible and conciliatory . It is ! corporate planning — which 

theory without 



Uf the tuldl profit of £ 14 . 2 m.. 



Details Page 311 
Lex back page 


In this case the emphasis has 

Conditions 

1 1 ^ consu ft aU v e^ d o cu ra entf w Xr ' ^ mhony Wedgwood Benn. " probWe“that‘"ramp*niii i shou id exist ‘ in 

a consuitame aocuraent. set- the Energy Secretary, has wll i mtrc iv have to a^-ree to dis- planning agreen 
ing out the terms in general, already indicated that the fifth wll ‘ ’ 10 ■“ - ;P - ? 

will probably indicate a signifi- round licence condition; will 



defined role. 

Secondly, u 
companies 
recugnise the 


companicf 


il i» expected that U is expected that companies :.. oIll r 3 non work 
will be asked lo will be invited to apply for nev. e * p, "?‘ ,on * ,f * 
lie right of trade exploration concessions in July .Vman pipfii] 


pipeline Page 30 


divisinn. The mjjur reduction in 
. now the workforce -was recorded 
play a major part in discussions he lore the #iart ol the ptvat-nt 
due to take place between the financial vear. At thu end of 
Government a.-vi the National September. 1975 . the total stood 
Enterprise Board. in June or July ;it 154 ^ 23 . 

on the payment of t be next Mr. Alex Park. RL chief pxccu- 
tranche of the promised Govern- tivc. steered a careful course 
ment loan finance to the company, yesterday between praising in* 
. wm( . n . t ,y, p Pa cp 1 ,, lr J l ^ e Commons. Mr. Eric ftpjent achievement and recog- 
reements in lne case Varlcy. the Secretary for nisin- that anv *1 * ns of recovery 
nat.onal.sed mdustnes-to | Induslr>% said thal tho „ noun i ar ® ^d'rwS?i hLS. ^ 

and liming of any further sums And sir Ri t -h ar d‘ Dobson, the 
BL were bl chairman. >aid: “We have 
achieved a Ini nf objectives we 

_ - ... i *“•* ‘““’Stf bas . s ■, set out m achieve, hut the 

btabllltV consider the NEB s report on its (h hl (lf s „,j in ., fwj0m M - nrth 

J W ■' review ° r BLs and (lf „* odp H „ d brealsina ^. en ls 

„ fairly frighiening. You cannot 

tv h r n ^ S il »k Jhirn nnssiblv say the . company is 
the report is the . harp hnm ;jnd d ,. v on a performance 
( . nt in the value of |j kp , ha , - 

: nationalised industries “** . ?£ 5 S? 5 “ S 1 ^- l i C *^ r 0 ™, tl J ? SS r ll Vi w" There was a red union of two 
generally reckoned to have Cal- E 503 m.— while the 'alue of U.K. , hivd . , n lht . , Uan hr , ur5 | 0sl due 


>nn spy scare 

e .wnilr.it: on leave nf a 

v'rcd senior West German 
* i | .oil'll! from !il- r.hnstian 
q*. . * mrr.iiii- party uost. and the 
.-l nf hir former ^erreiary. 
« i>rd.i> iiicrieii FUmn li* what 
i- --'ar. fi lo lie .1 St*rJOU*i new 

**3 - * bnagi; r.r-c. Page fi 

?! \ l * 

/niai on- envoy 

• South African Government 
- -j-Ji nigh! calcroricaUv denied 
| £ jk»*:jii<..ns 1 hoi a dipliuuaL al H.s 
.1 ** Ivm ruihaBsy has been in- 
vti tn a; tempi s to discredit 


>sh potitu-ian l.iilniur MPs 
.*• .ifuccessfiiJJ) ;i« tempted in raise 
c fc.i - ti ■’Ss-ue — 11 being mvc'-ligatei! 

. the Uoiiit* Office — —1 n the 

moils. 

L jif^f-war talks 

H J , * * «9 ami K. l.»mi arr engaged 
1 i *' new altompt tn M'llU* the 

war through Norwegian 
?pnp Mr. Anthony GTos- 
. Fnreirji Socrelary ix to 
ija progress in OsJ» 
irrnw — Hit' of .1 meeting 

.itn Foreign Miiuslerti there. 

icfly . , - 

•rgcanf .m-i cor3mt.1I rt. 1 * the 
5 . 1 1 .\ir Sen; ni: Ke;.- union 
|i*.n-h\*il ill*- hUiilillil of 
•it r.u'iv«l. 

- nf Kuwait L-. v.jxing mure 
fin - , for Fgirview. .« 

oiixfiehi. Burk, h»* ill si- 
ll ha> Gvo >u:mi;upg pools. 
Tiers r«" Vielonan and 
iniipn jii-.siejrds have been 
ft f r-* M.ii*h 1‘iit for fakes 
«»Td 111 II mg Kong 


IEF PRICE CHANGES YESTERDAY 


it. pen*; unless Olhcrw’sse Fi.-ons 


390 - 
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Gold Fields Prop. ns 

Gross Caul! ReglSiers 2 S 
Hawker Siddoley ...xd4rifi 
Hung Knnc Shanghai 322 
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l.-er Cooper .... 70 
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New support for pou 
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BY ANTHONY HARRIS 


AS OFFICIALS of the Inter- from Iran: under an ;.gr“ed loan on the phra*c. 


There may be an elemen. , n | Period of teat year. 

: \ i-.sierdaj s announcement of pre- • , r , 

empiion or the ^EDU Cora- V OlIHfflP 
nr.tiee's renoru ■,.hleh is believed ■ T 

hJiuS In voltinic tertni. have 

nationalised Indusiry Boards and -{SJ'hSir ve 5 r - Ul ?^ durtion '■ * J* 
th,, civil xervu-c. . S Vm‘- 

-L. w'.h 420 . 001 ) in the jume period Mr ^ wi , h ,j. 3 uu in January 

«i?c fi’ of ,ast - v ? r and 4ShL0 P ° iQjil e and. bv the end id SeptemTwr, 
f. n .12 coTOpnntan* period of I 9 <..w 4 . RL u lookip o increase that 


production caused bj stoppages 
.if work In a small number nf 
unplojees" 

The on-»vt< nf recent sirikes 
:it F-l. wiir '.'onlinue io he felt 
.'or several months, said Mr. 

m-king 

up again, n is now PacK to an 



with other sectors including , per cent, to 27 per cent, and was be- wen better than those for the 
Thv/e rumours subsided Jater rhemicals. food processing and j virtually unchanged for trucks, first six months “If we can make 


national Monetary Fund began scheme; and a ;urrh c . 
their annual consultations with SDRs 
British economic Ministers and without 
officials, the authorities were following 
forced once more to intervene in increase 
the exchange- markets in support Hu wen 

the value of sterling, which Tell about 

to new lows both against a strong serves must be measured against thor: 
dollar and against the trade- the possibility 
weighted average of other nuinows- 
currencies. durin: 

While selling was nor reported iho official 
to have bee it heavy by recent current account deficit, recently Pj 11 •* * 
standards, the day’s events running at an annual rate n : 

underlined the small si 2 e of °n!y s> 600 m.-M 00 m. is sound i to "u-heii ^11 hr came elear • cnaineering companies in the BL's profit after tax For the the cars a'id p-.-i consistent pro- 

Britain s remnining foreign ex- widen apain as the Entish .■ V ■ "■^ lren - T ih of the dollar bo-je of agreeing to start detailed-: first half of this financial year duction. we know there is X 
change reserves, and the discus- economy beems to reeme.. j-ii .•iirrencies was the discussinns as early as possible. : was £ 5 . 9 m. in contrast to an afier market." 

sions are believed to have in- While recent expo- figure?. -- — J 5 ; — 

eluded the conditions under which have suggested I an ennual mu n .a.ior in 1 tn e "WfUL .ind ; 
which runher IMF credits might volume grow*n rate of 9 percent ; . . ^crl 1 ng .ro 1 .e m uch 

be available later this year. or more, hate led to a more br .fker ihjn 

. _ . a.. .. ... opt must ic assessment 0 ; the pros sno. 1 0. the acute sei.mj tv 

Such credit % would entail a pcot. and the curren! account pcncric^cl in April. White the 

letter of intent, selling out a qq longer expected in present Bar!; nf England was reported 
satisfactory outline of L.K. an y very severe financing prob- to have intervened, first at -S 1 .S 0 
economic polic?’. and some j er J, iji e possible need for fur- tnd ia'.er to assist a developing 

degree of surveillance of per- j^pj- official financing is evident, recovery, iht-re was also some 

formance by the Fund. -The Chancellor has committed commercial demand, especially 
The U.K. reserves stood at himself only to the v“.ew that J ast sf:or the opening of the New 
about S 4 .Phn. at the end of April, year's improvement in the cur- Vors market, so that aiming 
but further resources or nearly root account “vriU be maintained'- c - i0 ^.j fc ; $ 1 . 8045 . about half a 
SLSbn. are available without — a somewhat aiooiguous assess- uem -jr* from its low point. The 
condition.. This sum includes menu consistent either with an j-^d'- - ‘-.eicbted depreciation 
the S 700 m. I 31 F credit already unchanged deficit or with a fur- to " 37.9 pr-r cent., down 

agreed, whose imminent draw- ther improvement. The Trea>urj. 

ing -was announced with the hedging its bets, is no: at th:« ' onlsnueo on back P^oC 
April reserve figures: S 400 m. stage prepared id put a clear Editorial Comment Fage in 


Italy worries Foreign Office 


BY MALCOLM RUTHERFORD 

COMMUNIST participation in an 
Italian Government might com- 
pel other NATO and EEC coun- 
tries to reconsider not only the 
Italian role in NATO but' also 
the European Community, the 
Foreign Office has concluded. 

This view is likely to be 
reflected in Ministerial speeches 
and answers to questions m the 
run-up m the Italian General 
Election on June 20 . There maj 
also be an attempt to persuade 
other NATO and Community 
members to say much the same 
thing. 

Although the Foreign Office 
paper on the subject docs nut 
ro as far as Dr Henry Kissinger, 
the U.S. Secretary Df Slate, who 
has said that the Communists' 
coming to power m Italy could 
mean the beginning of the U.S. 
withdrawal from Europe, it 
clearly shares his anxieties. 


On membership of the EEC. iz 
sajs there would be a serious 
question of how the upokcalion 

of Marxist principles could oe 
compatible with Italy's obliga- 
tions in the Community “aod 
thus with ihe camizvjnce oi 
economic benefits.” 

That statement is tantamount 
to a threat that, at the very 
least, tht economic benefits 
would bi- frozen a: the cur.-eni 
level, ihnugh no mechanusm 
exists for pulling .-such x threat 
intu cffcL-:. 

On membership of NATO the 
paper .*ay% there wou:d be j 
serious question o r hew Italy 
could contir.uo tu contribute to 
a coliertive defence system if !.*»*» 
Govern ment contained p»m’e 
cioseiy associated with the Soviet 

The possi biiiiy 0 : the Com- 
munists' entering the •Jeverr.- 
ment is describee a< the nio«; 
serious poiitfcai threat tfcc 


Afar'.’c Alliance faces at the 

moment. 

The paper was drawn up for 
the benefit of Ministers v.-hc 
nizjint wiFh to make speeches on 
:!-.p iubjccl as the elections 
approached, ii says thal choos- 
:nv lo Italian Govemmeni is a 
mat-tr for the itniian.'-. hut that 
ii bored the voters v.-: 1 ! under 
s'.ar- j ;!u.: 1 'noir decision could 
have far-reaching consequences 
jo*.-. :V»r Iraliun sncicly and fo: 
\ :t al interests. 

Mr. Anthony Cros’and. the 

Foreign Socreiarj. will discu« 

:»■> quc^:i>'in v. ith a numocr nt 
NATO cnlloagucx ir.ciudin^ Ur. 
Kissinger, when he goes lo Osin 
for : r.o NATO Foreign Ministers' 
m-reiirv- on May 20 - 21 . Bnt it is 
r*-.;r-!cd ft Ul that M cannot he 
taken '..r* :n < -^ ,p NATO Coun- 
cil because of liie danger of being 
su interfere in Italy's 
:r:».’. _ ra: affairs. 
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The truth about 
industry’s voice 


RACING 


BY DOMINIC WIGAN 


WINE 


Rose Bowl should bloom 


soon to 


•i \ 


. BY. C. GORDON TETHER 

SIR RALPH BATEMAN. retir- 
ing President of the Confedera- 
tion of British Industry, injected 
a much-needed note of realism 
into the debate' on the alleged 
failure of- our industrial leaders 
: to play 'an appropriate part in 

■ influencing the shaping of 
'rational policy ■whew he drew 
■attention -to his own organisa- 
tion’s signal achievements in 
rthis field fn & letter to The 
Times. 

In relation to some issues of 
great politico-economic signifi- 
cance. the voice of the business 
community has been very loud, 
'indeed. And it has to be 
assumed that, if in other cases 
it prefers to worfc behind the 
. scenes.' this Is because it is per- 
.suaded that it is more likely to 
' get" things going its way hy 
adopting this procedure than by 
encouraging public discussion. 
"■“If would take a gifted 
Palaeontologist to discover when 
last, the CBI significantly in- 
' fiucnced . ■ Government policy," 
jsaid a recent national newspaper 
: editorial in the course of . 
' applauding Mr. Geoffrey . 
Rippon's -contention that indus- 
trial' leaders were -letting the 
“side down by not actively par- 

■ licipating in the attack on the 
Government's economic policies. 
How short can memories be ! 
For. Sir Ralph Bateman is 
assuredly not over-stating -his 
case when he claims that the 
fact that Britain is to-day a 
member of the European 
Economic Community is “very 
largely due to the efforts made . 
by the CBI and its members.' 1 


confirm this. But that its inter- 
vention was forthright, skilful, 
well-organised and effective to 
the point of being decisive is 
something ■ that can hardly be 
seriously disputed. And it would 
obviously be difficult to think of 
a national debate of greater con- 
sequence for both the economic 
and the political future of this 
British people than that over 
entrv into the EEC. 

There are other issues— -some 
of them listed by Sir Ralph Bate- 
man — wherein a far from silent 
business leadership has made its 
mark on the evolution of Govern- 
ment policies — including those 
of Labour administrations — in 
no uncertain manner. . And it 
would be quite wrong to pre- 
sume that a tendency to hold 
buck in public oq some of the 
other major issues oF our time 
necessarily means that it is being 
— to use Mr. Rippon's words — too 
timid, too selfish or too idle to 
get involved. 

It seems to be taken for 
granted that, when business 
leaders engage in “half-cosy, 
-behind-the-scenes co-operation” 
with Whitehall — Mr. Rippon's 
words — they are doing so because 
they prefer not to expose to view 
the fact that they are too con- 
cerned with looking after their 
own selfish interests to be willing 
to do their public duty. 


WITH HER stable companion. 
Genesis, in the line-up to ensure 
a good pace from the outset. 
Rose Bowl ought to have few 
problems In ' this Afternoon's 
lj-mile Clive Graham Stakes at 
Goodwood. 

Fuike Johnson Houghton's re- 
markable Habitat filly, who 
ended her campaign last year by 
comfortably disposing of a top 
class field Including Allez France 
and Star Appeal in the Champion 
Stakes at Newmarket, showed 
that she has lost none of her 
ability or enthusiasm over the 
close season when taking fourth 
place in the Prix Ganay recently. 

Hampered by weakening rivals 
while trying to-' come through 
with her challenge just over a 
quarter of a mile from home in 
that £44,000 Longchamp event. 
Rose Bowl failed - to get under 
full steam until inside the final 
furlong. 

Finishing fastest of all. she 
failed by a matter of inches to 
take third prize from Ivanjica, 
who in turn was beaten by only 
a short bead and a neck by the 
winner. Infra Green, and KasteeL 

Rose Bowl, who is certain to 
have derived considerable 


SALEROOM 


benefit from her run in the Prix 
Ganay, will be ideally suited by 
today's trip. Although she 
would probably prefer more 
give in the ground, 1 cannot see 

GOODWOOD 

2.0fl — Burleigh 

2.30 — Sahib's Daughter 
. 3.00— -True Prince* 

3.30 — Rose Bowl** 

4.00— Royal Fanfare 

4.30— Rib 0 Pride- 

PONTEFRACT 

2.45— Laser Lady 

3.45— Oriental Star*** 

5.15— Nenita 

WOLVERHAMPTON 

2.00— Good Try 

34)0— Forgotten Dreams 

3.30— Blakewdod 

4J0— Bagshot 

the going preventing her from 
justifying favouritism. 

Sir Charles Clore’s attractive 
Pretense colt, Anne's Pretender, 
who led last year's Derby field 
until being collared by Grundy 
little more than a furlong from 
home, looks set to follow Mrs. 
Jane EngelhartTs filly home. 


On his only appearance to date 
this, season the locally trained 
Anne's Pretender showed up 
well before tiring in the closing 
■stages of Sundown's Westbury 
Stakes,- in- which . he finished 
■ fourth behind Jolly Good, 
Dominion and Record Run. 

Michael’ Stonte, whose Beech. 
Hurst Newmarket stable enjoyed i 
a change of fortune when Beauj 
Dutch obliged at Newbury on' 
Saturday, sends Oriental Star , up 
to Pontefract for the -Garforth 
Handicap. With only $ stone $ 
I Os. -in the saddle. Edward Hide's 
mount should not be missed. 

' An easy -winner at Lanark last 
term, this lengthy daughter of 
Falcon finished well' after a slow 
start when seventh behind Pri- 
vate Line in Kempton's competi- 
tive Queen Elizabeth Handicap 

recently. 

A second likely winner for 
Hide, who is keeping in touch 
with the leaders, Fat Eddery and 
Willie Carson ' in the jockey^ 
championship, is the well thought 
of newcomer, Nenita, among the 
runners for the ■ closing event, 
the Stanley Maiden Fillies’ 
Stakes. * • 


BY EDMUND PENN1NG-ROWSJELL 


BY PAMELA JUDGE 


City lobby 


Decisive 


The. Heath Government relied 
heavily on the CBi's assessment 
of the economic consequences of 
-British membership — what is 
considered to be good for indus- 
try must surely be good for the 
Hountry ■ as a whole — in asking 
the House of Commons to vote 
in favour of the idea. And when 
. the great referendum battle was 
r joined- at this time last year, the 
.'industrial leadership identified 
.itself fully and very vocally in- 
deed .with the pro- Market side. 

• Thus' it contributed a sizeable 
: part of the money that put pro- 
Marketeers a l an immense ad- 
vantage over their adversaries 
in the fight for public opinion. 
And the heads of many com- 
panies— large and small — used 
■ their influence with the public 
3i large and more particularly 
with their own workers to secure 
the vote they wanted, notably by 
issulng ‘'warnings'’ about the 
baleful implications a British 
- decision to leave -the Community 
might have for unemployment 
here. 

There are. of coarse, some who 
will maintain that the hot gospel- 
ling of the business community 
about the need for Britain’s 
Europeanisation was misguided 
and, indeed, that what has 
happened since has served to 


An alternative explanation is 
that they believe that they cun 
promote their side's interests far 
more effectively by operating in 
this fashion. And the consider- 
able influence they have exerted 
in relation to natioaal issues that 
have never been anything like 
adequately ventilated in public 
shows that it is a proposition 
that cannot be tightly dismissed. 

The success that the City lobby 
has bad in persnading successive 
British Governments to make the 
promotion of London’s role as an 
international banking centre a 
top priority in the formulation of 
the country's external payments 
policy is very much a case in 
point. For the business interests 
involved here have got their way 
with a minimum of public discus- 
sion. Thus, no serious cost-' 
benefit examination of this highly 
controversial issue has ever 
taken place although — as we are 
once again being reminded — it is 
of monumental importance for 
the country's economic and poli- 
tical well-being. 

In short, any debate on bow 
far the country's industrial and 
commercial leadership is under 
an obligation to do battle for 
private enterprise, has to start 
by recognising Lhat it is already 
working hard in this cause — 
even though this may not always 
be readily apparent to the un- 
initiated. The discussion can 
then proceed to tackle much 
more meaningfully such fascinat- 
ing questions as whether, in a 
modern context, the business 
system should see right wing 
parties as its “ natural allies.” 


Big game trophies bag £6,707 


BIG GAME TROPHIES shot by 
the late Lt.-Col. Sir Philip Lee 
Brockleburst in places as dif- 
ferent as -the Antartic.and India 
made £6.707 when the remain- 
ing contents of Swythamley Hall, 
near Macclesfield. Cheshire, 
were sold by Christie's South 
Kensington, yesterday. The con- 
tents fetched £ 62,538. 

A pair of elephant tusks made 
£1,900, a giraffe head £400 and a 
white rhinoceros horn £150. 

An early 19th-century velo- 
cipede was sold Tor £43)0, while 
an oak table (estimated to- fetch 
£1,500) went for £3,000. 

'In a sale of English pottery 
and Wedgwood at- Christie’s in 


London, the total -was £29.6401- A 
rare Staffordshire saltglaze 
figure of a hawk fetched £4200. 
It had heen brought to the action 
house by an “anonymous lady** 
who had no idea of the rarity or 
value. 

Also Staffordshire, a rare salt- 
glaze group of lovers sold to 
JeUinek and Sampson for £2,600.' 
A Lambeth Delft drug jar went 
to AJlbrook for £1,300. 

At 'Phillips'; a sale of English 
and Continental watches 
realised £34,028.'. Evans paid 
£3.000 for. a lever .watch by Bar- 
raud and Lunds, and Davis 
bought a Swiss enamelled gold 
quarter repeating verge watch 
(1790) for £3,000. a Georgian 


gold watch, and chatelaine was 
sold to Graus for £2,900. 

In a sale of furniture by 
Phillips’, a set of six .giltwood 
fauteuils in tbe Louis XVI style 
was sold to Sachin for £600. A 
sale of oil paintings made 
£19,320. 

Collectors of Victorian, and 
Edwardian postcards were 
warned yesterday that fakes 
were being made in Hong Kong: 
The wanting came -from Mrs. 
Valerie Monahan, who runs the 
Postcard Collectors Centre at 
Ludlow, Salop, The detail in- 
cluded . bossing and gilding andi 
buyers'. should look even more 
closely at cards they . were, 
offered. ! 


Wool consumption shows rise 


WOOL CONSUMPTION by the 
U.K. wool textile industry rose 
in March to a 21-month high of 
11.7Sm. kg., the highest monthly 
level since June, 1974. . 

The wool industry bureau or 
statistics said yesterday that the 
latest total was up from 9.91 m. 
kg. in February and 10J29m. kg. 
in January. The first quarter 
aggregate was 14 per cent: up 
from the 1975 figure. 

First quarter wool and hair tops 


production was 23 per cent, up man-made fibres by -the wool tex- 
from a year earlier at 13.75iu. kg. tile industry dropped 7 per cent. 
Total yarn deliveries in the from a year earlier to 22.16m. 
quarter were iS^Sm. kg., up by kg. 

1.3 per cent. 

However. woven fabric 
deliveries in the first quarter UJf 

were 9 per cetft. down from a J? 11 1 j |UU!) UiL 

ABOUT 50 of the 200 workers ati 
metres, while blanket deliveries ^ xeesside textile factory of 
were 14 per cent, down at 6.56m. Patons Baldwins will .lose 

square metres, the .bureau -said. jobs next month because of 

First quarter concimption of a recession In the industry. 


IT 1$ HARDLY surprising' that 
the Bordelais' have -not been stow 
t@ publicise the fine quality of 
their -1975 vintage; and a -good 
deal of not altogether -justified 
emphasis has been placed ' on 
“the small crop,” though, as men- 
tioned in a previous article, -it ‘is 
actually larger than the ’64' and' 
’66 red bordeaux vintages, never 
regarded a$ below average.;The 
basis of the implication' almost 
of “shortage,*’ is the faettbatit 
was smaller than the *74 harvest, 
second only in post-war years to 
the record *73 and even larger 
than the prolific 70. if last year 
many chateaux made a third or 
less wine than normal, the norm 
has been pushed up reeentiy'not 
least owing to ' additional ; plant- 
ing. So there will 'be plenty of 
wine, -including fine wine, to go. 
round." ' 

HoWever, I h view of the jtfoV 
lems of over-pricing and -surplus 
stocks that Bordeaux has-been 
enduring for the; past thtee years, 
with the arrival of ihe first vin- 
tage since *71 that anyone is 
likely to buy with full confidence, 
iMs not to be wondered at that 
the drum is being behten rather 
hard, if perhaps a . little '- too 
loudly just yet. 

Record obscured 

In' Bordeaux it is the weather 
basically that determines.' the 
quality of a vintage, so before 
the record is -obscured by such 
euphoric statements as that in 
•75 we have “another '61." it is 
worth recalling the facts. After a 
mild winter, spring frost affected 
the early-bnddlng-Merlot grape, 
thereby contributing to a reduced 
crop. Also, as the Merlot 
produces a soft,' relatively .noo- 
tannic-wlne compared with the 
more ■ austere Cabernet- 
Sauvignon, the Hedoes in particu- 
lar might turn out on the bard 
side and take a long- time to 
come round, though to some ex- 
tent this canbe corrected -at the 
assemblage, - when -. each 
proprietor make the blend ter be 
sold under -his- own label. 

Then- -after a successful vine 
flowering The summer was hot, 
but there was a good deal of rain 
in the vital months of August 
and September. 216mm. — the 
largest rainfall in a good vintage 
for at least 25 years. (For .com- 
parison with the leading years 
of *61, '66 and 70, the totals then 
were a mere 36.1 mn, 75mm. 
and 74.6mm. respectively.) ' 

Fortunately the September 
rain was over before the vintage 
’ started on 22nd, though, most of 
the more important ' . estates 
began serious picking a. week 
later, in brilliant weather that 
lasted throughout the vintage. 
From, the beginning the wines 
had exceptionally . deep colour. 


always a good sign In terms of 
-expectation of- life., . 

About the quality, however, It 
Is too early to make any accurate 
predictions. (Who knows yet 
how well the hiuch-publicked 
70s. are going to turn out 2) So 
let us eschew any -comparisons 
with ’61, 'let alone those evoca- 
tive years of ’45 and ’-29. It is 
worth noting that. Mr. Peter 
Sichcl of Bordeaux in his latest 
vintage and market- report is 
properly cautious, "it is the 
type df year,” he' wrote,- M that 
makes red Bordeaux the. most 
difficult wine to judge when 
young. Almost- certainly., some 
very good wines- have: -been 
made, though it would be extra- 
ordinary if, with -the high rain- 
fall or August' and September. 

. they will reaeh the standards of 
being great” — -which he then 
Identifies os *28. *29, *45 and '61. 

Not to' be -forgotten also is the 
average age of the' vines in any 
vineyard. By 1961 not much re- 
planting had been done in the 
not very- profitable - post-war 
period; but in recent years-many 
well-known estates have been 
extended as well as re-planted. 

This note of caution is neces- 
sary, for a good deal' of pressure 
has been- building up from Bor- 
deaux, with -stories of first 
tranches (usually about half a 
chateau’s disposable ■ stock) 
being sold out, ..Continental 
buyers hammering at cellar 
doors, and prices already -rising. 
Yet such is the uncertain state 
of the market .that. some notable 
growths have not even-, an- 
nounced their opening prices, 
though doubtless they are only 
too glad to sell at the side door. 

What is equally'' certain is 
that the couple of . hundred or 
so chateaux at ciassed-growth 
level have ' always ' ■ depended, 
largely on the export market, 
and above all recently on the 
1LS- and ILK, and there Is no 
reason to- believe -that - this has 
changed essentially. It is very 
doubtful whether the American 
importers, still sucking their 
fingers burnt in the 1971-73 
speculation boom, ore yet dis- 
posed to buy early in .any quan- 
tity: and k is highly unlikely 
that the British .trade, short- of 
cash after two hard years, are 
in a position to buy consider- 
ably for stock. Though no doubt 
they wilt be glad to act as 
brokers on prompt payment for 
those who would like a few 
tonneaux. ' 

None of .this is. to decry the 
75 clarets, and' . recently in 
London three very, interesting 
trade tastings' have been heJdi. 
First by de LUze in conjunction 
with their agents; Findlaters, 
then the young, firm of.Monson 
and Salic in' association with the 


new - consumers' - mem 
Decanter Magazine, and & 
by the enterprising Lu» 
Hayward. * 

At the de Luxe tasting .jt 
significant, that only two of 
nine - classed - category" il 
were priced. The minor;* 
seemed very promising:/* 
in colour but, undetsum 
often hard and tannic, At 
the ciassed-KTowths my . fin 
ite was U'pville-La&Casty 
wine with big colour^ 
M6doc nose and good 
while . the LyneMSajfeg? 
plenty of flavoar. CheYSHj 
less purple, was forward) 
attractive, while - Haucfl 
with good colour and v 
aroma; had plbnly - behind i 
. At the smaller Mot®w 
Salle tasting .'Beytfjo 
: appeared to show best: "» 
tinted, and with plenty of i 
on nose and palate. LyaQrf 
was sweeter here, though; 
Savoury. (An the wtaa<* 
tioacd here were, of coarSt; 
samples* likely to varyLV? 

Laurence Hayward shows 
exceptionally interesting ran 
teh: wines, from Coufravi 
bourgeois Haut - Medoc m 

plenty of colour and -fruit'd 
. d’Estouxuel. a wine dea 
colour, aroma and fiavom 
less tough than St Esfephajii 
are. Lynch-Bages seemed oa 
ter form here, rich as it oft 
even at the expense of 
tion. My own favourite- 
Gran d-Pny-La cos te, a very-, 
balanced claret The. genet* 
pression hero, as at the otfid 
tastings, was that the^i 
showed a good deal of prai 
but few were prepared toi 
comparisons with other y 
The general run of trade g 
for the classed growths am 
opening retail prices of abq 
a bottle; em bourgeois e 
start at £2.50 upwards. « 

Cautions baying .; 

Tor' the -private am a tern 
leetor “who has gt/t everyl# 
in his cellar there may be a 
for a little cautious baying' 
of the' better 1975g — and;*? "- 
tastings 'showed that not «2 
wines were good by any ml n 
For the pound may costimi J 
fall; but so may the fra at i 1 
bought, these 1975s should tu : " * 
drinking not for speculation} 
surely . that lesson has not 
been forgotten. 

For everyone else, bovrt 
there is still much betters, 
to be found among the 1970s 
1971s. They cost no moref-i 
much, have that much .vjjgi 
maturity, and at this'jrtree 
be s&sessed with more doom* 
than wines that will not f tfrtr 
in bottle for a year to l8nHM) 
Until then most consume**.; 
afford, to wait and, after an, 
1976s might be belter stilt 
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t Indicates programme 
in black and white 

BBC 1 

7-05-7.55 aan. Open University 
i UHF only). 9.38 For Schools. Col- 
leges. 12.45 p.m. Mid-day News. 

1. 00 Pebble MilL L45 Rubovia. 

2.00 You and Me. tSJ.5 For 
Schools. Colleges. 3.25 ELra Ddoe: 
The 1026 Strike, part 2. 3.58 


Regional News (except London). 
■4.00 Play School. -U25 Dorothy 
aod the Singer. 4.30 Jackanory. 
4.45 Animal Magic. 5.15 Renta- 
ghost. 5*40 Paddington. 

5.45 News 

6.00 Nationwide 
6.55 Circus 

7.20 The Olympiad 
8.10 Angels 

9.00 News 

955 I Didn't Know You Cared 


F.T. CROSSWORD PUZZLE No. 3,082 



ACROSS 

1 Colliery . machinery used for 
fossilised growth (4-5J 
6 Bird meaning love (4) 

9 Girl .put under trade-union 
ban before authorisation, is 
valuable to philatelist (5-5. 5) 

10 Leavens mixture id subjugate 
17) 

11 Skip briskly for one who 
skimps his work (7) 

12 'Lively bachelor takes a 

chance (5) 

11 Putting in a newspaper 
advertisement (9i 
16 Throwing vertically and de- 
ciding 3n issue (7. 2) 

18 A politician left half, but it's 
■ sufficient (5» 

19 A colour’s mixed without love 
but is related to it (7) 

22 Lubricate 11 in Scotland for 
•a source of light (3*4) 

23 Each one, present and past, 
irregularly repeated (5, 3, 3, 4) 

24 Commotion in prison (4) 

25 A bakery? Naturally* (5-4) 

DOWN 

1 Financially sound, as a good 
pan should be (6, Si 

2 Cat song is terrible for the 
faithless (9 1 

3 Soule a debt and retaliate 
(3. 4) 

4 Everybody viewing? No. 
viewing everybody (3. fi) 

5 insects found on mattresses 
( 3 ) 


6 Hopelessness of the French 
couple (7) 

7 Tread heavily on a co vexed 
' heap (5) 

8 Put one's hands in one's 
pocket and give freely (5. 

a. 7i 

14 A ship gone astray piping 
liquid (9) 

15 Accuser is a tittle devil going 
to teacher without head (9) 

17 One who inserts in stratum 
(7) 

18 Led dual arrangement and 
made passing reference (7) 

20 Caught going to left and split 
(5) 

21 Right honourable order to 
bachelor, a common figure but 
not a square (5) 

SOLUTION TO PUZZLE 
No. 3,061 
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9.55 West in Africa 

10.45 To-Night 

11^0 The Craft of the Potter 
IL45 Weather/ Regional News 
All Regions as BBC — 1 except 
at the following times: 

WALES — 2.40-3.00 p.m. For 
Schools: FfenestrL 6.Q0-&55 Wales 
To-day. 6.55-7.20 Heddiw. 11.45 
News and Weather for Wales. 

SCOTLAND — 6.00-6.55 p.m. Re- 
porting Scotland. 1L45 News Sum- 
mary and Weather for Scotland. 

NORTHERN IRELAND — JI58- 
4JK) p.m. Northern Ireland News. 
6JMMLS5 Scene Around Six. 1JL45 
News Headlines and Weather for 
Northern Ireland. 

ENGLAND — 6-00-6.55 p.m. LoOk f 
North -(from Leeds. Manchester,' 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South West (from Plymouth).. 

BBC 2 

6.40-7.55 a -m. Open University 

11.00 Play School' 
ll.25-n.50 Open University 

2J50 pjm. Peter Donaldson’s 
Illustrated Economics 
5.00 Open University 
7.05 Middle East 
7 M Weather 
7J30 Newsday 

7.45 The Book Programme 
8.10 America 

t9.QQ Tuesday Cinema: “Letter 
from an Unknown Woman” 
starring Joan Fontaine 
1025 The Old Grey Whistle Test 
11.05 Newsnight 

It .25- 1 1.30 Closedown: Leslie 
Sands reads .** A Young 
Birch " by Robert Frost 

LONDON 

9.30 a.m. Schools Programmes. 

12.00 Paperplay.- 12.10 p.m. Rain- 


bow. 1&30 Treasures in Store. LOO 
First Report: News, FT Index. 
1.20 Lunchtime To-day. L30 Em- 
merdale Farm. 2.00 Good After- 
noon. 2JI0 Disappearing World. 
3.25 Personal View. L55 General 
Hospital '4.25 Arrows. L50 Look- 
out 5.20 Nanny and the Profes- 
sor. 

5.50 News from ITN 
€.00 To-day 
6£5 Crossroads 

7.00 Husband of the Year 1976 
7.30 The Tommy Cooper Hour 
O Time and Time Again 
1(100 News 

10.30 Whicker’s World. Down 
Under 

11.30 Drive-In 

1 12.00 Judy Garland Sings 
Ail TTV Regions as • London 
except at the following times: 

ANGLIA 

US p.m. AngHj News. 2JM House piny. 
3-30 Candid Camera Classics. Sjo The 
Hlntnaoes. 6.00 About Amelia. 12.00 
.UKholosy. 

ATV MIDLANDS 

1-20 pjn. ATV Xewsdcsk. 3.25 Wall Till 
Your Father Gets Home. SJ2 a SpHtermau. 
un ATV Today. U Anglins Today. 

BORDER 

tun p.m. Border Ncu-s. 2JM B erase - 
parry. 3-25 Here Comes tbe Future. 5-20 
Sky. 6-00- Border Neivs and LodKaround. 
112.00 Border Nova Summary. 

CHANNEL 

L2B p.m. Channel Lunch time News and 
Wtuii's On Where. 3.25 The Adventurer. 
5-2S Wait Till Ynnr Father -Gets Home. 
C.OO Report at Six. 7.00 Treasure Hunt. 
11-30 CommentalreB cl Previsions Meteors- 
lojdqm-s. 

GRAMPIAN 

L20 p.m. Grampian News Headlines. 
£20 Chopper One. 1.00 Grampian Today. 
UO - The Film stone*. 12JMT "Evening 
Prayers. 

GRANADA 

120 p.m. This Is Your Right. +325 


Dougins Fairbanks Presents. 1X15 Sump 
Stories. 520 Crossroads- MO' Granada 
Reports. 030 The Adventurer. 1130 The 
Collaborators. 

HTV 

120 p.m. Report West Headlines. 125 
Report Wales Headlines. 230 Hooscparty. 
325 w>k TJD Yonr Father Gets Home. 
520 Dailr Fable. 525 Crossroads. Ml 
Report West. 625 Report Wales. 620 
The Great Little Trams of Wales. 

HTV Cyjnnj /Wales— As BTV Crucial 
Service except: 120-125 pan. Ponavdan 
NevtyddJon y Dydd. 425430 Fyny Fas' no. 
6JU-62D V Dydd. 1830 Pictorinm. 1125 
O'r Was®. U-38 World la Action. 

HTV. West— As HTV Cencrai Service 
eiL-cpt: 120230 pan. Report West Head- 
lines. 6.01630 Report Wen, . 

SCOTTISH 

1125 p.m. Road and Weather Report. 
520 PJpet and His Friends. 525 Cross- 
roads. 6-00 Scotland Today. 630 Alasdalr. 
1130 Late Call. 1135 The Odd Coup!*. 

SOUTHERN 

120 p.m. Southern Npws. (230 House, 
oarer. 330 Wait TUI Yonr Father C^is 
Borne. 520 Pests for Gncsis. 525 Cross- 
road*. 100 Bar by Day. 630 Tell Me 
Another. 1230 Southern News Extra. 

TYNE TEES 

025 a m. sunlJDK Point. 120 pan. Lunch- 
time News and Looknronnd 130 The Doris 
□ay Show. 330 Gallon in* Gourmet. 520 
Emmerdale Farm. 630 Today at Six. 
1130 Epilogue. 

ULSTER 

120 pjkl Ulster News Headlines fol- 
lowed by LonctKzme. 230 Hons*: party. 
325 Tbe Ghost and Mrs. Muir. Ulster 
News Headlines. S20 Shy. 630- UTV 
Reports. 113d UTV Profile. 

WESTWARD 

1225 p.m. Gua Hone yb tin's Birthdays. 
120 Westward News Headlines. 325 The 
Adventurer. 520 The Amazing- Chan and 
the Chan Clan. '630 Westward Diary. 
730 Treasure Ham. 1130 Westward Late 
News, 1131 Faith For Life. 

YORKSHIRE 

. 120 pan. Calendar Howl 130 Three 
Little Words. 325 Calendar People. 520 
Emmet-dale Farm. 630 Calendar. 1130 
Oscar -Peterson Preserve— Zaot Sims, A1 
Grey aod Dizzy GtHespie. 


RADIO 1 =-»7m 

(SI Stereophonic broadcast 

MO aon. Aa Radio 2. 730 Noel 

Edmunds 930 Torn Blackburn. 1230 
Johnnie Walker Including 1230 pan. Ncvrs- 
boar. 2.03 David Hamilton (S« (also on 
VIIF*. 030 Paul Burnett. 5.45 Neu-sheaL 
632 John Dunn <Si i Joins Radio -I iTJIO. 
9. to vs VHF i. 11.00 John Peel iS > >alsn 
tu VHF>. 1230>12.0S a.m. i\s Radio S. 

RADIO 2 1,300m and VHF 

630 aott. News Summary. 6.02 Colin 
Bpitf iSt utdudlnc 6.15 Pause (or 
Thought. 732 Terry vvocaa 'S' 'UtcHidinc 
121 Raanc Bulk-tin. 18 House for 
Thoaabt. 932-1130 Pete Murray's Open 
liousu .tSi including .1050 Waggoners’ 
Walk. ’1130 Jtnntiy Voocc (SI. 130 p.m. 
Spans Desk. US Good Llafenlna (VKF>. 
232 David IlanultoD (Si as Radio 1. 
hut Indodlnx on lodom only ralso :01m 
Scotland i. 2.6 and 3.05 Jpam- -Desk.- 
438 WajEKOtt-’rs' Walk. 435 Sports Desk. 
IS) John Dnnn (Si inciudins 535 Sports 
Desk. 6.45 Spons Desk. 73Z Beat iltc 
Record. 730 Spons Desk. ■ 733 ‘ Robin 
Richmond The Orgaols Emenalns (Si. 
532 Un Carmichael's Music NlEbt <S>. 
9.02 Amons Your Souvenirs 'f i. 1032 
Spons Desk. 10.0S The .American Sbtnv- 
men (Si. 1132 ITlchaol Meecfa with Thr 
Late Show (1500m. only, also 'jDCm. Scot- 
land >. VHF Joins Radio l». 1230-1235 

aon.. News. 

RADIO 3 464m, Stereo & VHF 

X Med I am Wave only 

7.00 an. News. 7.05 Ovcngre iSi. 'S30 
N'i-tvs. 835 Harnmc Concert iSu 136 
N'nnrs. 9.05 This Week's Compaser: Elgar 
iS>. 0J5 Academy nf ibt- BBC 'Si. 
U30 V iu<-cnmpanlL-d Rai;h played on a 
baroque ' TloIm 'fS'i. 1230 BBC Northern 


Symphony Orchestra, part 1: Britten. 
Mozart iKi. 130 p.m. News. 135 The 
Arts worldwide. 120 Concert, part 2: 
Dvorak <S». 2.05 Music In Our Time 

(•■>>. 2.45 Music for Hamlet IS i. 420 

Brahms choral works for women's voices 
fSi. U5 Jazz To-tla; tS>. 525 Musk for 
Cbildren (Si. 2535 Homeward BOOM. 1635 
News, tt-10 Homeward Bound femt i. 
1620 Ll/cllnee: Wort: and Tralnlna. 730 
" A Midsummer Nlpbi's Dream." opera 
•in three acts hy Beniamin Bnnen. Act l 
ISi. 820 Music on the Air. 035 “A 
Midsummer Night's Dream". Act 2 ts>. 
435 Thu Link Time. Keeper. U30 ■■ A 
Slldsnmmor Nuthi's Drenm." Act S iSi. 
1135 Mozart is*. U2S-U38 News. 

Radio 3 VHF only — n.BO-7.60 a on. and 
5.43-7 20 pm. Open University. 

RADIO 4 

434m. 330m, 285m and VHF 
620 a.m. News. 622 Farminn ' Tudav. 
'6.40 Prayer lor the Day. 635 Today. 7.00 
News and more or Today including 725 
VHF Regional News. 735 'Rwugfai for 
tbe Day. 830 News and more of Today 
including 025 VHF Regional -News. 835 
Yesterday Ip Parliament. 130 News. 

S 35 Tuesday Call rj from 3.20 1; ns.00 
ict«. 710 .0 5 From Our Own Cwwapon- 
d«it. 10 JO Daily Service. 1835 Homint? 
Story. 71130 News. tU.05 Down Your 
Way. 81135 John Ebdon with the BBC 
Sound Archives. 1230 News. 1232 p.m. 
You and Yours. 1227 Dad's Army. 112JB 
Weather, programme m-urs VBK i except 
London and SEj Regional News. LOO 
The World at One. 130 The .Archers. LOS 
Woman's Hour i;trom 2.001 lncludlns 
2.00-102 News. 1235 Listen with Mother. 
3.00 Nous. 335 Lea Miserable 5 430 

Seus. 435 Gardeners' question Time. 
4J5 Slorr Time 530 PH Reports. t5J» 
1-inaUcial Report, VHF TtcgioAal ,Nrws 
535 Weather: programme news, 6.Q0- 


News. 625 My Music »Si. 635 The 
Archers. 730 News. 7.DS The World In 
Focus. 720 Paul Hears! — Rebel or Vic- 
Um? 926 Kaleidoscope. 935 Weather. 
1030 The World Tonlaftt. 20.45 A Book at 
Bedtime. 1230 The Financial World 
TonlchL 1L1S Today 111 Parliament. 1120 
News. 

For Schools (VHF only) 920 a. m. -1230 
and 2. DO-3. OB pan. 

BBC Radio London 

S06m and 94.9 VHF 

6.00 a.m. As Radio 1 620 David Sim- 
mons with Rush Hour. 930 Susie Bnrues 
utih London Live. 1233 In Town. 1233 
p.m. Keith Yeoman's Call In lududlus 
1235 London News Dusk. 233 Paul Owens 
wllh 316 Shou'caw. 433 Matter of Fact- 
422 Tony Flab wiib Huril- Run includ- 
ing 530 and 630 London News Dusk. 7.00 
In Town. 830 Weekly e.cho. 820 Ad That 
Jaze. 13.03 Robbie Vincent's Late Night 
London. 1230-1235 a.m. As Radio 2. 

London Broadcasting 

26lm anl 97.3 VHF 

5.00 a.m. Morning Music. 630 “ AM 
breakfast-time show. 13.00 Brian Hayes-r 
talking to London. .130 pan. Newswatch. 
530 Newsbreak. 720 Mdjhi ra Stereo. 
030 Nighibne. .130320 «.in, . Nightwaich 
—news every half hour. 

Capital Radio . . 

194mand95.8VUF 

4.00 im. Graham Dene: The Breakfast 
Show. 9.00 Michael ASpeL 1230 Dace Cash 
Cu&h on Delivery. 330 p.m. Roger Scon. 
730 Jane Walmsley and Bryan Wolfe: 
London Today. 720 Adrian Love: Open 
Line. 930 Nicky Ifornr: Ymir Mother 
Wouldn't l.ik*- It. U.00 The Late Show. 
2.00 a.m. Might FUgM. 



COMEDY THEATRE. 01-930 2574 

Reduced price previ. fwn Tom nr. il B 
Sau. 5.13 and B20 
Opens 24 Miv at 7. Sifts. E*os. 8 
PAUL SCDP1KLO 
m SIMETOS 

Written and Dir, by ATHOL FUGARD 

CRITERION. 930 32 IE. Lair Week.' 
Evos. at B. Sau. .5 ms 8. Mat. Thu. 3 
ANTON ROOGERS. PETER VAUGHAN 
and NICOLA PAGETT In 
. GASUGHT 

"CLASSIC AMONG STAGE 
THRILLERS." Dill* Mirror. 

*' Spire chilling." 6»o. News. 

“ A spectacular success." Stage 
•- Splendidly well done,” Punch. 

CRITERION - 9 SO Ml 6 

Prwlews from Mav 26 
ALEC MCCOWfiN MICHAEL BRYANT 
JUDY PAHFITT ANNETTE CROSBIE 

In THE FAMILY DANCE 
by Felicity g rown* 

□ RUBY- LAKE : _ 01.836 8108. 

E»0»,. 7-50- M ROY < ovm^* nd *“*■ Z - So ' 
M~ BI L LY _ 

DUCHESS. -836 8243. EwUnaj 8,0. 1 
Prf.. Sat. 6.15 and 9.o7 
Wl CALCUTTA I . 

. . NOW IN ITS fith YEAR 
•- Breathtakinalv Beautiful." s. Td. 

The Nadi tv Is eninnlnp." o . Te!, 1 
DUKE OF YORK'Sr 01-836 572~8*m. 
8. 54 U. 5.15. 8.3Q. Mat. Wed. Z.36 
ELIZABETH HAL. SHEILA . STEAPEL 


JUklE 
ANDREWS 

B o* Office NOW OPE N 1 

PALLADIUM. 01-437 7373 1 

fiala Opening July 8 to July 28. i 
Evps. 7.30. Mat. wed.. Sat. 2.45. J 
AUSTRALIAN BALLET 
-In' 'British Premiere erf full-length i WINDMILL THEATRE. 
varsion of Frans Leber's Operetta I. PAUL RAYMOND unsowg 

THE MERRY WIDOW j- LETS GET LAID j - ] 

PHOENIX THEATRt SEASON - 1976. J N MNSATIONAL YEA»i 

- • FOR. 7 WEEKS ONLY j™ . SENSATIONAL^ icyi 

' Evenings 83 Mit. TJiJt. Sat. 3.0. WYNDHAM'S, 838 3028. Red- 2 
Lee MH h 8 -I Ma» 24 and 25 at 8- 

in BUS STOP at 7. Subs. Mon. Tuc. Thur. 

I WAS CLAPPING WITH THE REST ■ • Wed. png Sat. 520 tod 8-5 1 

Of THE AUDIENCE." Evening Newi. HELEN MIRREN j 

- "WILL PACK THE THEATRE." F.T. DAVE KIN*--- MARTINS 
. BOOK NOW I 7el D1-B36 86 11 ■ . TECTH 'N' fflWUS _ 

PICCADILLY!! 437 450B. , " _ M t .n’ (o Fri^ Written 'n' direc ted M hv 
8.00- Sao. 5.30 and 8,30. Mat. Wed 3. YOUNG VIC <bv Old VieJ. 
JEROME KERN? >(lT MUSICAL pit. a T1K LWT YlABS. W- 
VERY GOOD EDDIE ! , ■ - 

LOVELY to look at. .DELIGHTFUL to ■ ' 

hear »«d HEAVEN to wtteh."' S. Ejto- HMCMAS - 


TJWICS. 01-836 57 22. Beat. A MASTERPIECE .’tr the boat escapist j 
,iH*-.Wed 1 _X20. - evening In town.". Punch. ' . » j 


CINEMAS 


" Danees rtvnningiy.': "Is HUerlous." FT. 
tjie " funny and charming,-" Gdn. 

" The" cam pa nv are as hugicir 4S their 


PRINCE OF WALES.. 01-030 

Mon.-Thurs. 8.00. fri.\ 5aL 5 30. 
. '* A Great New' Musieat." Dpny I 
- MARDt GAS-. 


piano a touch of spring ana aafredlis! . “ Brilliant. Men exciting .musical for a ■ CASINO, Old Cdmolon St- l?, 

in die West End;" D. Telegraph? ' *«« tl»*. S: Timm, "A* last > rern tHt DRAGON (*K Hi 


FORTUNE. 838 2238. Mon. M Sat B.l 
Mat Sacs. at. S. Thur. at 3. - 1 

LILA KEDROVA. SIMON WILLIAMS 
. VERONICA MARY 

QUILL IGA N • - KERRI DOE 

Matching the own— this uarki.ne 
.* . • <301 

. .. - . charmlna. - D. Exn VERONICA 
QUILLIGAN ..." Entrandngr'^Tiriwi! 


A. retlly sunnaiofl mustcai."- N.e-W. ; At-a as.-saq. ua 2 dar*. 

QUEEN'S. 01-734 IT 66. Eseninas 8.00 CuRiONTold Com^un 5t 
MIG. .Jjmj MB. Saw. 520 and 121 

Winner gf all the awards lor [ *at, wfc. film «| 2.10 6- w 


Winner ef all the awards for 
Michael GAMBON In Simon GRAY'S 
. - OTHERWISE ENGAGED 
'Dirac red bv Hanna pinter . 
BEST PLAY OF THE YEAR 


CINEMAS A*E CONTINU 
ON PAGE 13 
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tier from Prato 


Walker Art Gallery, Liverpool 


No Man’s Land John Moores Liverpool 


by WILLIAM WEAVER 

t0 1,aly the accident that the Italian language 
oi. rnio is himply the sum tarfe B a word for. “understate- 


Exhibition 1 0 


by WILLIAM PACKER 


simply the stop lacks 
ipc p lurwirPa if you n? coniio' 1 jurat, 
n the North. Few 
oft al that 


At its best, Italian acting! The John Moores Prize Exbi- 
^ „it . ,u . VI5i l2 rs can he grand, romantic, larger- bitton has been with us no* for 
f S 4 * */ _. a \ ^ t stop. The than-llfe. But it is seldom | nearly 20 years, coming round 
J”* 1 - - 3 J S0 he familiar to nuaticed. Italian performers are ; every other year oi so with not 
* 5 h . ^ JJlfu ~ r V T r ,, 0 r iao * Jl g l good at throwing away lines, i exactly monotonous regularity. 

Tv to ima K ine N‘ofe‘1 Coward ini for it always excites some con- 
« thn charac* Italian. The. mind boggles. troversv in our small Art vil- 
Sitwih Dau , nL •* ' vp h. Pinter in Ttalin isilage. it was Instituted to fill a 

5* in 1 tno nvpm\r rh" rr i'f eq ua 1 1 *' t" 'nd-bogg ling. It is not | notable gap. and immediately 

■ 1r cmur> » Question of the translation 'became something of a full-scale 
Whinp iSninT }'*u (done h- v scveral hands. In this institution. How on earth had 
totalled— nor f aiwi\-« C °! h £ 35e ' Rornol ° v »Hi i we got on without it? Artists 

tonr— " ii Manrhcsipr ' 'aju h’mself); The words were all ) valued at once the new oppor- 
i n hhmfn! IS*!?.-. ? aTural1y * references !un jtr to range themselves coro- 
can j?‘ „ * op neiennounnK to Eliot went past most of The netitivelv aeainst their peers 

©vs, s!ar-5«2 


'.lit this snobbishness is wronc. ?2e?’ }? aT^rie ■ *ough «A)gS are perhaps 

course. The local merchants spotlight. baE with Srarrttel ^ defPerate now than in the 

■e always been prepared to smoke, standing in the metallic !pri^ f vj re The 

od their narmnas on the arts, doorway (of a - lift’) as if he • - '* ere * a J s »onn rne 
the apVadid Duomo stands had stepped from a spacecraft, 
witness to their uste. There Pinter's text is. of course, dotted 
Other monuments, too. which with the words “pause" and 
ke a visit to Prato rewarding. “ silence De LulJo added quite 
d, as I when I went a few more pauses on bis own. 

re recently, the city has a So the play seemed interminable, 
iperly senous attitude towards and tension was constantly 
d. There are several starred drained 

taurants. but it would be As Hirst, Valli can be said to 
’d to surpass the splendid “ Da give a performance, however 
tin . in Piazza Mercatale. Its inapposite. For some reason be 
•eiiWy « fish, and the anti- decided to use his Malade 
ti® or the rjsottD-marp h? an i maginai re voice ■ hoarse, froggy, 
al way to begin a dinner and He tended to bellow lines, and 
evening. hii drunkenness — staggeringly 

dy evening continued, less advanced at the curtain’s rise— 
ipily. w:th the Italian was stagily unTeal. The smaller- 
imiere of Pinter's \o .1 Jan's roles were played by Antonio predictable, 
nd at the Teatro Metastasin. Jleschini (an anonymous Briggs) Station that 


winning: even to-day the victor 
ludorum has £4.000 tucked in 
amongst the bay leaves, whilst a. 
further £6,000 are reserved to 
console the field. Small wonder, 
then, that a healthy number of 
artists continue to defy the odds. 
Ibis year about 25:1, against 
selection, let alone triumph. 

But here a note, of disquiet 
must be admitted. With the best 
and bravest committed to the 
race, we might at least expect 
some stimulation from the spec- 
tacle. if not actual excitement: 
yet the experience again proves 
oddly fiat and safe, and above all 
Prejudice is expec- 
only the cynic is 



New Haven theatre 

The House of Mirth 

! by HENRY POPKIN 

j 

J The hopeful announcements seript— and threw it out Instead Lily Bart's tragedy belongs to 
i of autumn do not invariably the Long Wharf chose to stage a her time and to her world, the 

■ foretell the plays that bloom in new dramatisation by its literary closed society of New York’s best 
! the spring. Both the Long manager. John Ti Hinge r. This families at the turi of the cen- 
[Wharf and the Yale Repertory, new version is strictly faithful to wry. Several years figo a tele- 
i the two regional theatres of New the novel, employing the sceries vision adaptation brought The 

Haven, have had to forgo rhe and the very dialogue of Mrs. House of Mirth, up to date and 
main events scheduled for their Wharton’s fiction wherever pos- thereby demonstrated the futility 
; spring season. Yale had promised sible. The finished product sen- of tampering with tft? original. 
\a new play by E. 1~ Doctorow. sitively interprets the tragic 
. who proved to he unable to finish dilemma of Mrs. Wharton's Lily 
lit on time because he was too Bari. 

, busy working on the film version Lily Bart is 3n attractive New 
! oF his novel Ragtime. General Yorker of good family but 
i Gorgeous, a new play by Michael limited means. To live in tbe Mrs. Wharton intended for the 

■ McClure about comic-strip super- style that she desires she must study work remarkably well on 
I heroes, fitted tbe gap and con- find a rich husband, but she has* (he stage They effectively 
'firmed the worst fears of those too much integrity to hunt down satirise the New York society 
J who bad always, had their doubts a suitable man and not enough (hat worshipped empty forms 

integrity to be a truly free spirit and the full pocket bock but 
like the man she most 'admires, they do not compromise the 
Lawrence Seldom tragedy of Lily Bart This Is a 

After losing a stuffy suitor drama Well suited to a cast that 
whom she cannot stoop to pur- has no stars bur plenty of expert 
sue. she becomes innocently 
enmeshed in th- marital diffi- 
culties of he r wealthy friends 
and is disinherited by ner 
wealthy aunt She Fai's even 
to make use of her sense of 


In our own time a Lily Bart 
would have gone to university, 
specialised it, .something, and 
possessed the key to a career. 

Tbe quietly cumic lines that 


about tbe aulbor of The Beard. 
j The Long Wharf had better 
j luck with its change of plan. It 
I originally announced ibat .it 
[would, like virtually every other 
American theatre, observe the 
bicentennial year by reviving an 
old American play. Early pub- 
licity promised that playgoers 
would find tbe dramatisation by 
Clyde Fitch and Edith Wharton 
of Mrs v Wharton's classic novel 
The House of Mirth to be a rare 
treat. It bad failed in 1906. we 
were told, because it was ahead 
of its lime, but now audiences 
were sufficiently mature -to 
receive it properly. Then. 
apparently, someone at the Long 
Wharf took a second look at the 


players, notably including Fran 
Brill as Lily Ban. 

This has been a good season 
for the Long Wharf. It began 
with O’Neill's Ah. Wilderness/ 
playing a limited engagement on 


fashion by working a<*a milliner. Broadway and continued with 


At last she uneasily confronts 
the one rich man who is will- 
ing fo m3rry her a Jewish 
social climber named Rosedale. 
( Happily the play spares us Mrs. 
Wbartnu's analysis of bis racial 
traits.) She takes 3 fatal over- 
dose of sleeping potion — perhaps 
inadvertently. 


David Babe's Streamers, which 
is probably tbe best new Ameri- 
can - play of tbe year. When 
Washington's Arena Stage won 
the first Tony awarded to a 
regional theatre, the Long Wharf 
came second in the balloting. Tt 
should easily get next year's 
Tony. 


Stephen Farthing: Louis XY Rigaud (acrylic and casein) 


is handsome, capacious theatre and Mauro Avojradro (a. drearily -happy to see confirmed: what it 
s built in 1S3$. and was taste- monotonous Foster). Pier Luigi! is about the Moores that is so 
ly restored a few years ago. Pizzi« designed a set that was prejudicial ? 
icc this restoration it has certainly a no man's land, but ' Perhaps it is .its institutional issue; and where, as in this case, the non-figurative works are good ’ 
mine, a lively focus of musical certainly not what Pinter calls [nature that now works against the best are overlooked for the things from- Edwins Leapraan. i 
d dramatic activities. It spon- for; “a large room in a bouse; it. with artists sending in their moderate, who might- just as well who deserved her reward for a. 
rs festivals of various sons, in North West London,*' The set.! work out of professional duty be chosen by lot, one is bound pale, subtle and very beautiful] 
n if nften used by the stellar in other words, added another ! rather than" ambition and to wonder why. And then there painting, from Stephanie Ber°- • 
np.tnms — including Milan's abstraction, a further mystery to j enthusiasm, and trusting repitta- are the positively bad paintings. man Allan Boston and Ricbanl 
jen'o Teatrn — a? 3 kind of rest- an already abstract andjtionto see them through in place not a great many but enough to Kidd. Stephen Buckley's stepped 
.sound. for new productions, mysterious text. Valli, De l<ullo. j of their best work. The notice, unworthy of an exhibi- re u e f looks verv well as it did 


Ghosts and 


■raven images 

bv DEBORAH PICKERING 


\ logical place, then, for and Pizzi are long-exnerienced 
■molo Valli and Giorgio De men-of the theatre. Noth ing they 
:lln to try out Ihdr adven- do is ever shoddy or cheap. But. 
rous essay into the world of this time, they have missed the 
pier. That really, is not a boat, and (except for my dinner) 
irld for Italians. It is no I spent a very dull evening. 


fizabeth Hall 

Peter Frank! 

by DOMINIC GILL 


suspicion is not entirely dispelled tion that claims to take only the 
by reading through the list of best, and carries in consequence 
past successes, which reveals no considerable prestige. Can all 
surprises, as luminaries of tbe those that were rejected have 
modern establishment take their been even worse? 


XJI evuu ara rtprighV 

turn in the queue. Open the As it is. seventy-nine artists 
competition may be. hat it seems exhibit a work apiece, and the P ainGn s irora 


in London recently; Richard 
Smith shows another of his kite- 
tike constructions, which is 
rather good; and there is a 
and excellent 
John Hoyland. 


Pick ford were considered movie bom in 1S97. Marion's account 
royalty with the “ perfect mar- is a name-dropping extravaganza 
riago Gable and Lombard the underlined by her hiis«:st x insiv 
“ perfect pair Marion Davies tence that she was nownere near 
(no Welsh progenitors — she an “actress."' Written tike a 
changed her name in true Holly- diary scribbled by a schoolgirl 
wood tradition) with her para- who had failed O-level English 

glitters with the names 


Gable and Lombard by Warren 
G Hams, Cassell, £3.95. ISO 
pages 

Cagney bj Cagney by James 
Cagney. New English Library, 

£3.95- 202 pages 

The Times We Had: Life with mour, William Randolph H earst, it 


Did Marilyn Monroe kill Clark 


Limi iii aj * J AL OvXJUS \ I * * * * * 4 w «#<• bww « _ . , _ 

not unprotected. The suggestion general impression they give is °™ r wt >rks live bonour- 

is no of dirty-work, but rather of competence and worthiness. al >lyla this company, whether by 
of safe play and negative com- Together they embrace all the. artists barely out of College or 

promise by successive juries. currently fashionable pre-.o? “Of* 5 whose teeth are some- 

This vmt Tnhn Walter acctmations. often with evident what longer: Christopher Coy. Gable? What really happened ^ 

tbe major prize for bis painting, Hueniseuce 
I “Juggernaut with Plume — for PJ* 

! P. N'eruda.** one of a series that honest wo: 

; has engaged him for some time, 

) It is an abstract composition and ieCT,vei > 
very large, a ranvas collage with ?° 5 ^ s 


William Randolph Hearst by created the most respectable of the rich and celebrated but 
Ansiis and scandal. irritatingly conceals her atti-ac- 

Roberteon, £4.80. ^ pages The tinsel thre.id runs through tion to the man she always 
The Fairbanks Album by Douglas thjg spate of memorials of th& called “W.R. 

Shanks Jr. and Richard Hollywood pre-war scene. Nos- The director Walter Wanger 

d Warburg ’ f a!e la is in and eulogy the order emerges as the most literate 

_ P®8® a Of the day. observer of the Hollywood zoo. 

The Gable and Lombard story He relates the Fairbanks/ 


is the most emotive. She, a well- Pickford obsession with social 


Tcter Frank I began his piano cularly in the left hand, as well Lnri how ‘ meretricious with relief, wrong to suggest otherwise. This, pantheon. Hollywood. 

.... ir j.... : dna unceremoniously, it is an , nhn __ _ . .. TRp tnctsmino mr 



cm.( 1 on Sunday 3 flernoon with as important sUccato and legato fni prcsslve" nirce U "a7 ‘indeed" are The John Mnnrp S cerhans has ^ lenth on v , ew umn August • fc i" mas i c tl ni ^ 

a^irts l» major sonata K5i6. contrasts, which could have been its fellnu-e k ' miirh f»w iic reached the point where il could 10. 15 eminently worth visiting : P"^»*omeoon t was Hollyvs'ood Gab j e ^ jefi-over-life-tn-live with much. 

was_ 11s total dedication to the j T u«n,- u . 


.the first movement — unnerv- more keenly observed. .. S11W . 

ninvomcnu frighteningly was a performance all the same automatic 


■POM-il, w nli who h to begin any of real style and presence: and aesthetic power: a sot 
■ettal— .1 lark of perffclly dear muscle too— exciting to hear the dov academic work bv 
1 in ulation. cspniallv in semi- fiendish second-movement coda lished anri instifirihiv 


for its rracucn me point where it could jq_ i5 emin? 
n™ 111 be much smaller than it is. leav- and fuI , of interest, 
inp nn room for passengers, and 


its fellows, as much .- 
But «t physical size and presence, an 

b ° nUS ' sound °orth^ ™ aki ” c }nrll,sion ’ al al! a real 


aeroplane from San Francisco who 

The^'isumYnT mUi c or the wash following her contribution returned, home on Monday morn- 
J^i C „»SLJ3S the L’.S, war _ effort - then mg having thanked them 


very 



' . comnliment. vitatitv 

an e.tati- ^nled down, this Particular ,'lf^ 

be 
some 
mo«t 
th»* 

Be<r rf all. sir 


aawaf item tht* sound, must; half made > steady 

*rr\y Pianist— not magicaf - grandly * sustained. H«.--?hifeganl been noticed Tm-eaT ’dealUtelv’ OHn J^ n 2r r v- W •** u 

ut '.•ood-natiired. able .Mozart, delivered with weight and sure «how now at the Serpentine: and x . r dream 


Finding : de j fica i ion ^ t r i v i a ,XL1 Tike U stkT «' f,1 a ,e d- surrogate Lombards. Hollywood was overtly sexual. 

S"™n5oue 1 ^5‘fniSt^Wbi!- J.mes C= ? „e> dm not believe 

il i far from cisls " tended tbe talents, morals he was anything but a regular, JJivta*. 1 ^?° n ?S!SShln? °hnw 

and aspirations of the discovered tough. Irish guy ... he chose JJ ia ] t,ns ;. “ 

few * These publicists, whipped acting, but nut stardom, and time the movie ' ^® rs 

!n ma J n ,l n til0 17110 f; relentlessly by that arch-despot, emerges as one of the nicest attua, fc had for the,r romances. 

It cannot »fford to assume its Louis B. Mayer, created, cajoled, **fellabs" this word! from the High on beauty and possibly 

position as a ngni. out must cosseted and sometimes cor- whole bombcstic hunch. His good-natured humour, certainly 

oefer.t ::nd improve it: and. rupted their miliion-dollar Cofince by Coquet/, incorporating on stamina the stars put that 

rather .nan simply reflect tbe babies. a number of hackneyed Hoiiy- 

e*U3.:samem. a.« it drifts insen- j( 0 st Hollywood biographies, wood legends, i> a weak riposte 

’■bl. v toward- academicism, it •• personal stories." handed-down to “ tsnaulhorised " biographies. 

are apocryphal and in- Marion Livies starts her stor>': 
the anecdotes are often “ I was horn in 1905 the _ 

imerchangeable. cruel asterisk, inserted by the complex', who made the movie 

Douglas Fairbanks and Mary joint editors, states that she was kingdom 


Californian corner on the inter- 
national map. But it was the 
innate shrewdness of people like 
Mayer and Goldwyn, tbe-true 
geniuses of that Californian 


.’lour. It was a performance teresting. bnt surely improbable?; two are safe, liter are also un- . Either fipirative paintersto dis 
:||tivssive less for subtle of the four Impromptus, which (exceptionable choices, for there tinguisb thernselvefare Aorman 
and intlei-\iun than fora he gave in sequence, the long Its no general question of their Stevens. 


who makes an apt 


I’Silb «f carefully worked, melody of the F sharp major 

'aulifuliy shaped contour, no. 2 was beautifully voiced, 

nthmg jarred. everything prelude to the finest gossamer 

Wed: every tine to polnl and breeze of 32nd-nptes. 

irpose.. Rushed tempi in the fourth Impromptu and 
-cond imM-enient did not always minor Scherzo together made a 
a vc us enough time in savour triumphant finale — each one 

e muni delicate harmonic alive with vivid colour, each a 
•lours; there wore resLs, paru- splendid lour dc gale-force. 


merit. painterly commentary upon th 

The minor prizes, however, are photographic source of his ima 
another matter, the winners far P er ?' ,n hxs aescnption of a lush 
The | less easy to accept, for. with hut country lane: Anthony Green 
the B : one exception, their works are "’bo shows yet another large self- 
positively undistinguished, portrait: and Lawrence Preece. 
neither bad nor worthless, but whose house without walls set 
pedestrian. Wherever prizes in a black limbo is. iu fact 
are given they must become an stylish and witty piece. Amongst 


The history and art of Islam 

bv WILLIAM PACKER 


The world of L-bin Festival shows, are e.vceJJem jn them- are colourful and useful, there inspiring, somewhat stilted and 
n front- ii? wiih the hislnr? uf selves, valuable scholarly intro- is an excellent glossary, and a cliche-ridden, a fault, perhaps, o: 

.•tion Though contiguous cul- ductions to their subjects: but generous spread of colour translation. It is. nevertheless, 
re ti> cur own. . which has in a catalogue, however useful and plates. fuli of information, 

rn threat curd, horrified and even definitive it may be. The World o.f Islam, ediicd by An of fslom by Titus Burck- 
-csnateil Clm-iiun Europe. Wo remains a catalogue, tied to a Bernard Lewis (Thames and hardi i World of Islam Festival 
■ n here Through in artefact*: 

d. though m .’ may he sediu-cd ... __ 

d cnrap'un-d by the sheer reader ior justification. We embrace an immense subject, architecture is the mam pre-occu- 
ysical bcaitii of su many should welcome, therefore, the which it manages with com- p a iioa. well illustrated and docu- 
lugs. vo iiiii-t work rather flood of books that has swept mcndable confidence and style, mented: but firs: caJJigrapbv. and 
rd .issnnsl.iie and make over ns of late, a happy oppor- Thirteen distinguished academics then Arab tile decoration, and 
y sense of ii all. Wo nbod lunism on the part of the take each an aspect of Islam, in. the carpet, are given particular 

lb'* help them i * The many publishers to catch the Art. Faith and History, and give consideration; and the spiritual 

(atonies produced hy the ephemeral interest before it us a succinct yet comprehensive truths, which draw Arab Art of 

Ktival Tru-i and th.* Arts fades, and invest it. perhaps, disquisition upon their choice. all kinds inexorablv together a'-e 

mncil to guide us around their with some degree of permanence. Professor Lewis opens the book emphasised. 

The first thine W look for, V }P , I S chapter upon the The decorative use of the tile 

nercssanlv. is a basic primer, a from which all else resulted in some of the most 

work that set- out the premises fupn^n furoLtiiroueh the remarkable and peculiar achieve- 

of the subject in clear and simple “* n • ,D turn, through the jjj enls )n Islamic Art. Many of 

ferns anxious m it.- scope. books illustrate tbe more 

hut practical. In The World of spectacular examples. In Partem 

Otianran Art. Michael Levey J®*®™ 1 . a cl 7!}™ SS^ltSSS tn lKUrmic Art (Studio Vista 
(Thames and Hudson 152pp illus- hfc unifvS* U) S’ 144 P p illus - f7 - 50 »- David Wndp 

t rated. £5.50 — £3.50 paperback! £tiS re ° f The book cl^fs whUi ^ ,ak « ,he P atterns ^nemselves. 
t:ikc« one of the constituent Explains the geometrical founds- 

natiort- of Islam, the Turks, and g- 1 "™ % ^holariy an™ ^ *W«* ** are buiit. 
describes its course from f rapid and then analyses their 

jower, aBd Senerously 
of the and acce 

1.*m two centuries, with great general reference. upon system produces order of 

briskness.’ It is more ihan just The Genius of Arab Cfcilwa- uie most unexpected and rami- 

iin historical account, for t he tion. edited by John R. Hayes fied Kind. This is an extra - 
sti.1 V i-s told through the archi- iPhaidon 231ppS6 plates c13j95i. ordinary and mo?, si: in Latins 
lecture, and its decoration, that is another anthology of con- hook 
successive sultans left as (heir mhutious. less wide-ranging, 
memorial- The chronology is perhaps, but more exactly 
clear enough, but us 3 back- focused, profiting by its com* 
ground informing ihe Art. And paritive narrowness. The book 
of course the particular .-lands deal? only with the Scholarship, 
for the more general assurap- Art, Science and Technology of 
lions that wo must make when the Arab World: indeed the 
considering Ibe product of an Exact Sciences, the Life Sciences. 

Islamic -ensibilily. We arc given and Technology are given chap- 0 f general interest, which must 
a close and informative desenp- ters to themselves (Inere are explain its nigh price, for the 
tion of the mosques and palaces only nine in all). Architecture quality of the illustrations is by 
iif Turkey, who built them and and Art are treated together. no means exceptional. But the 
why, and how they were used: Literature and Philosophy separ- richness of the material, and the 
and the particular contribution atclj'. and Trade and Commerce; obsessive nature of their 
made to o wider culture and there are useful general examination, are powerful and 
Identified. The book is essays to begin and end. Again, persuasive arguments, 
adequately, though not lavishly it Is beautifully produced, and , Vith WjlfKd . 

.ii-** v sSSf® 1 “ Ure,y “ *2? * EE, ^aSJ^SS 

T«i* .Sprnd of Islam by colour. Robertson. 152?p ilius^ £LS0). 

M’chael Rogers ( Elsevier/ Other books are more spewa- V€ are j, aC jj verth the reformed 

Phaidoo I52pp 153 illus. S195] lwed 3tiU: fsbm ( from the senes genera! reader. The author is 
is the latest in a series called Monuments oj unttHtim) by wide-ranging. but selective. 
The Making of Ac PasU indeed L mherto Scerrato (Cassell I92pp asking pamcitiar out .-igniacag? 
ii has the look and feel Of a Illus. in colour £,.i5) takes only subjects from history and art- 

part -pub heat ion, admittedly of a the architecture, but from the The chapters arc "short, tbe 

somewhat superior kind. It is earliest days of' the t-mayyads writing sometimes concise, some- 
aimed at a younger, or perhaps up to the 17th-century; and the times discursive, usually of great 
Ic-s discriminating readership great buildings of India. Persia in rarest, always idiosyncratic: 3 
, . ... Ilian - Michael Levey's hook, and Turkey. The illustrations persona] view on fo another 

■d juhvt, m with which the sCe j-ing to hold the attention by are splendid, and the diagrams world. The i-Iust rations ire as 
-ntpany opened it-, season at the l^mmt and sub-title. The du- of the buildings extremely help- well threes as '.heir subject are 

ahicum last nighs- grams, mans and plans, however, fuL The text is rather less varied. 



Islamic Merc- tear!; hy Geza 
Fehcrvar: (Faber and Faber. 
143pp iJlu-.. £25.00 1 is an ex- 
haurtivp and nig hiy specialised 
work or scholarship, the defini- 
tive catalogue and . description, 
item by item, of work in tbe Keir 
collection, it is hardly 3 book 


chard Cragun and Marcia HJ/dc* 
the Scuttgjit Ballet's " Rom to 


Don’t bearings ever change? 


A bearing that you buy from us today can look 
very much- like the one we made in 1907. 

It could well seem that nothing much has 
happened since. 

Actually, everything has happened. 

Today's bearings carry heavier loads, run 
faster, last longer and are more reliable. 

Few people realise how much advanced 
technology has gone into these deceptively 
simple components. Or what efforts are being 
made fa bring them even closer to technical 
perfection. 

SKFs major part in those efforts is some- 
what different to that of other manufacturers. 

First, our policy of investment in product 
and production-oriented research and develop- 
ment has made SKF the leader in the world 
bearing market. 

Which has also meant that most types of 
ball and roller bearings were either invented or 
significantly improved by our engineers. And 
we developed much of the basic bearing theory 
that is now accepted as the international 
standard. 

Secondly, our research activities extend to 
other SKF specialist areas which are vital to 
our engineering quality standard. And which 
add to our knowledge in bearing technology. 
Special steel and machine tools are just two 
examples. 

Our research projects are firmly directed . 
towards clearly defined goals. But those 
directing them are leading technical people 
from different countries, who also integrate 
short-term research at their local facilities. 

Five European SKF companies jointly own 
and operate the world’s largest bearing research 
centre, in the Netherlands. Long-term studies 
are carried on here, and major projects are co- 
ordinated, by scientists from many countries fc 
working together to extend man’s knowledge ■ 
of anti-friction. 



What about results? ^ . 

We are systematically making bearing ' 
designs better and better. And we are 
integrating bearing design with total machine 
design. A good example of this is the bearing 
hub unit that will make the next generation of 
cars lighter, safer and simpler to manufacture. 

We are using our know-how in mass- 
precision engineering to develop products other 
than bearings. Such products now account for 
about 30 per cent of our business. 

And we are developing new, automated 
manufacturing techniques that make us more 
competitive and improve overall quality still 
more. Such automation will soon be supplying 
two-thirds of our bearing output in Europe. 

Bearings do change, and they are changing 
more now than ever before. 

SKF Group Headquarters, Goteborg, Sweden. 
In the U.K: $KF, Luton, Beds. 
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Japan trade surplus 
declines as exports slow 


‘Scope’ for exports 
to Latin America 
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BY CHARLES SMITH, FAR EAST EDITOR 
JAPAN -achieved it»* third conse- ports rose 5.4 per cent, between 
cutiv* monthly balance of pay- March and April while exports 
meets surplus last month, accord- decline 7.7 per cent, 
ing to preliminary figures pub- The more moderate perform- 
listaed to-day by the Ministry of ance of Japanese exports m April 
Finance. is expected to be greeted with 

The surplus was a relatively snme relief by officials worrying 
manageable S190ml, however, about the growth of antagonism 
'compared • with . the embarras- in major overseas markets to a 
singly large S654m. surplus in too rapid increase in exports. 
March. The main reason for the Japan was warned last week at 
change was that exports per- a meeting with EEC officials that 
fnrmed less strongly io April a continued growth of the ini- 
than in the previous month. balance could lead to Hade 
The “crude” export figure barriers being introduced. on the 
fbr April is put at S5JJ4bn« which European side. Japan is also 
was 11 per cent up on the April faced with the threat of barriers 
1975 figure but substantially less to its exports to South Korea 
than The March export figure of which Is one of its top three or 
S5.84bn. Imports in the other four major overseas markets, 
hand, were very slightly greater Measures to stimulate imports 
in April than in the previous from sensitive areas such as 
month iS4.5bn.. against the Korea and the EEC could be con- 
■ March figure of S4.-19bn.). On a sidered later in the year if 
seasonally adjusted basis, ira- Japan's surplus with these areas 


TOKYO, May 17. 

continue growing. But action of 
this kind is not likely to be taken 
in the very near future and 
could be slow to produce results. 
Japanese officials have been esti- 
mating recently that it may be 
early next year before the 
recovery of domestic demand in 
Japan produces a strong 
“ natural " growth in demand for 
imports. These predictions prob- 
ably suit stand despite the rela- 
tively reassuring April figures, - 
A curious exception to tbe 
general increasing trend of 
Japanese exports to the EEC in 
the recent past has been a fail- 
ing-off (at least according to the 
Japanese figures) in shipments 
to Britain. ' These showed a fall 
of just over 30 per cent, from 
a year ago in March while in 
April the figure was down 42 per 
cent, from the same month of 
the previous year. 


Canton turnover down 


BY OUR OWN CORRESPONDENT HONG KONG, May 17. 
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CHINA'S semi-annual Canton 
Trade Fair, which ended Satur- 
day, had the lowest trading turn- 
over in years with both imports 
and exports • down sharply, 
according to diplomats and 
traders, who returned here over 
■ the week-end. 

But China's official New China 
News Agency (KCNAi said that 
the total value of contracts con- 
cluded at the raonth-lotis fair 
Vas_ higher than that of its 
counterpart last spring. 

The two trading sessions of the 
fair, officially the Kwangchow 
Export Commodities Fair, were 
once thought to account' for 
about 23 per cent, of China's ex- 
ports worth about S7bn. last year. 
In recent years that percentage 
has been dropping because *>f in- 
creasing ail exports and other 
contracts concluded outside the 
fair. 

-The most •• recent session, 
China's 39th trade fair was 
badly bnrf by China’s trade 


diversification policy, and new 
marketing methods. 


India wins 
£500m. Iraqi 
rail contract 


One European diplomat esti- 
mated that trade volume was 50 
per cent, below that of the trade 
fair which ended io November. 
Japanese reports spoke of export 
and import - contracts falling 
short of their 3300m. target by 
10 to 20 per cent. 

Individual stories were more 
<>rim. A European chemicals 
buyer said that he round prices 
20 to 30 per cent, above world 
market levels. A North Ameri- 
can buyer of silk said that he 
camp to ihe Fair prepared to 
buy 500,000 yards and found that 
only 40,000 was available. 

It is usually assumed by 
China-watchers that the official 
Press does not fib in its statistics 
— but that it may fudge a little 
bit For example, it is not 
known how many deals, con- 
cluded before the Fair opened, 
were Included in- the final figure. 


i By K. K. Sharma 
L NEW DELHI. May 17. 

INDIAN railways bas won a 
Rs.9bn. (about £500m.j turnkey 
project from Iraqi railways to lay 
a complete railway line from 
Musayed to Kufa-Samunab. the 
biggest such contract ever 
obtained by this country. 

! Indian railways are also mak- 
I ing a bid for another Iraqi rail- 
Jways tender worth about Rs.Mhir 
j Tbe project already won will be 
undertaken by Indian- railways' 
I new consultancy and engineering 
\ unit known as Bail India Tech- 
;nica] and Economic services 
j (RITES) which has been 
i specially set up to bid for tenders 
{.in the Middle East and othez 
developing countries. 

Meanwhile final trade figure 
for 1975-76 (ended March 31) 
reveal that despite exports rising 
by an impressive 16 per cent. to 
Rs-38.6bn_ India ended the year 
with a trade deficit of Rs.ll.5bn 


BY HUGH O’SHAUGHNSSSY 
“THE scope for an appreciable 
increase in U.K. exports to Latin 
America is good” though the 
region will still require excep- 
tionally heavy. capital inflows in 
the years up to the. end of the 
decade. 

This is stated in a report on 
the Medium Term Prospects for 
Trade-in Latin America prepared 
by the economic affairs com- 
mittee of Canning House. 

Commenting on the countries 
individually tbe report says that 
“Venezuela, of course, remains 
the most inviting prospect among 
the major countries.*' The 
democratically elected Action 
DeraocrStica party is firmly in 
Power, and. by and large, has 
shown itself responsible both in 
the management of the huge 
accruals of reserves (equivalent 
to about 21 months' imports at 
tbe 1975 level) over the past two 
years, and in its .planning for 
the future. 

On Brazil tbe report comtmr.is 
that its fundamental strategy 
over the next few years most 
be the containment of the 
current account deGrit. Though 
Brazil should.be aMt- to cunnt 
on a satisfactory export grouch, 
there will be relatively little 
room for expansion of im;urls 
if the current account defici* is 
to be controlled because oi the 
very large deficit un services. 

These circumstances will make 
the Brazilian market more diffi- 
cult for exporters This year and 


for the next year or two. Brazil’s 
conditions for foreign - invest- 
ment remain fairly liberal. 

On Mexico the renart say* tbit 
the likelihood of a healthy rise 
in current account income 
derived -from oil exports will 
not dispense with the need for 
sustained and substantial borr wir- 
ings from abroad to support the 
increase in .export* necesjtry fur 
continued econoatic growth. 

Argentina is an exception to 
the favourable assessment of the 
major countries of Ihe region. 
Recovery from the “ 
political and economic develop- 
ments of recent times is, it says, 
likely to be slow until a greater 
measure of political stability is 
achieved. 


Tate wins £2 2m. 
Venezuela contract 


TATE and Lyle Engineering, the 
agro-industrial engineering divi- 
sion of Tate and Lyle, has been 
awarded a £22m. contract for the 
design, supply and erection of a 
turnkey sugar factory project in 
Venezuela and is due for com- 
pletion in November 1978. 

The proposed factory will pro- 
cess 7,000 tons of sugar cane per 
day. Much of the sugar pro- 
cessing plant and machinery is 
being manufactured by Tate and 
Lyle Engines nog’s Glasgow sub- 
sidiary Min lees Watson. 


FAO sees pulp growth 


! AN ADVISORY committee of 
; the Food and Agriculture Organi- 
i sation of the United Nations to- 
dpy estimated that world pulp 
and paper production would 
grow at an. annual rate of more 
than 3 per cenL ia the next four 
years. 

The FAO advisory committee 
for pulp and paper estimated 
that by 1980, total 'world paper 
grade wood pulp production 
capacity would - be 149.6m. 
metric tons, compared to 126.3m. 


ROME, May 17,- 
tons in 1975. This amounts to a 
growth rate of 3.4 per cent a 
year. 

The estimate for total world 
paper. and paperboard capacity 
by 1980 was put at 206.1m. tons, 
compared to 175m. tons in 1975, 
or an annual growth rate of 3.3 
per cent.' The figures in the re- 
port come from 94 countries, 
mainly through trade associa- 
tions and the industry, and are 
compiled by the FAO annually. 
AP-DJ 


ALUMINIUM SMELTING 








BY LOKNE BARLING 


THE decision to build a 5500m. 
aluminium smelter In Dubai, 
announced at the - week-end. can 
be regarded as a promiabfg 
approach to some of -the 
numerous problems feting :the 
world aluminium Industry. 

These -difficulties arise from 
two main.- factors. . the world 
shortage of cheap energy and of- 
capital, both of which, are re- 
quired in enormous quantities 
to build smelters on green -field 
sites. As for other forma- of 
industrial endeavour, the oil nth 
countries provide an attractive 
combination of the two. ' 

. Although world demand for 
aluminium has fallen substan- 
tially in recent years/itia now 
believed that shortages will' hie 
experienced in late 19fr or early 
1978. A number of new smelters 
are currently being cbnsidered, 
but some capacity is also likely 
to be lost for a number of 
reasons. . 

American companies, notably 
Alcoa: and .Reynolds., are operat- 


ing smcjlters which are. now' in 


need or updating, and are faced 
with growing public competition 
For the electricity provided 
under hydro-power agreements. 
For that reason they arc search- 
ing for suitable sites abroad.' 

The Japanese producers are 
also under a cloud, both literally 
and metaphorically: environmen- 
tal activists and the high cost of 
power from imported- oil have 
forced them to look abroad for 
projects in -which they can take 
an interest. - 

Not surprisingly, . major pro- 


ducers which have in the- past 
been vertically integrated, right 
to the marketing of their pro- 
ducts, are now seriously con- 
cerned about their ability to bear 
the cost, of new investment -and 
Governments have inevitably -be- 
-corae involved. 

It is estimated -that primary 
aluminium . production in the 
West will rise by 5.3 per cent, 
to iLSm. short tons this year 
-while consumption will rise 20.8 
per cent, on 1975 to lL5m. tons. 
However, total supply will be 
11,6m. tons when the XJ.S. stock- 
pile and Sino-Soviet sales are 
taken into account. Production 
capacity - is expected to rise to 
15.2m.- tons by; the end of 1979. 

Expansion 

' Most -of this additional capacity 
is likely to come from expansion 
at existing smelters, although 
new plants in Indonesia, Algeria 
and the Soviet Union are being 
considered. At an investment 
cost of $3,000 per annual ton. or 
S450m. Eor 'a lMJMW-ton plant, 
tbe reticence is not surprising. 

. A number. of projects in deve- 
loping countries have been 
looked at, but capital markets 
. have not been particularly 
responsive to committing very- 
large sums of money to projects 
of this kind. -Only the Middle 
East has succeeded- in attracting 
the necessary support. 

The Dubai project which is to 
be built in Jebel AH by British 
Smelter ; Constructions, : Illu- 
strates the multinational nature 
*of hew- developments,, with 



American and- Japanese' jute* ; 
participating. . It will be 8fli " 
cent, owned, by- the Dj 
Government. 

Although doubts have t 
expressed about tbe ability 
markets to absorb initial out 
the smelter’s full production 
135,000 tons a year will onh 
reached In 1981. . - ^ 


. From Dubai’s point of view 
plant has. two main adyanta . 
it will make positive, uss^jl 
gas offtake from the Sonnink 
gas plant, which Is being 
strizeted at a cost ofRBOni. 
it will contribute in the tonal . 
efforts tq build up its £ndug 
infrastructure. 

^''Contracts have ^ai\eit8y \ 
signed for the eonstraefjori-e 
extrusion plant and its ah^iin 
products will certainly' be,Vge 
a later stage iri - other -xtlant 
wring, industries, bu& a s i 
mills, corrugated sbeetimr- 
fOtl. 1 

The fact that the source of 

-alumina far the project has 
yet been decided tea dear ! 
-cation of the priorities 

prevail in siting a new smg 

It is equally deurlhat Inmil 
along 1 these lines frddi" St , 
Arabia. Iraq and forexpansio •' 
capacity in Iran, are to- be nr 
seriously. 

New technology In alxioin 
production has yet to pro 
another answer to the 1 
energy needs of tbe indiiRtly 
—until It does, if ever— conqt 
able to meet that . roqulten . 
cheaply must be the most att 
live hosts for. smelters. -. ; 


U.K. ship engines for Kuwait 
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Personal savings ratio 
is expected to continue 


at a high level in Japan 


When compared with their foreign counterparts, Japan's 
household savings have several distinguishing characteristics, 
among which the most prominent Is the. high savings ratio. 
Household savings have drawn attention as one of the factors 
responsible far the high economic growth of postwar Japan. But as 
a result ot the oil crisis’ in 1973, significant changes have taken 
place in households' economic behavior, including savings. 


It is a generally accepted fact 
that Japanese households’ 
propensity to save is higher 
than that in Europe and 
America. In terms of the per- 
sonal savings ratio based on the 
national income statistics, for 
example. Japan stands out as 
the accompanying table shows. 

Reasons often cited are: 

ti In Japan, households of 
persona] proprietor^ whose 
propensity to save is generally 
high account for a large share. 

ii» -Non-regular income, such 
as bonuses, (or which the 
propensity to save is high, 
accounts for a large chunk of 
wages of working people. 

3t Because of lagging social 
security* people tend to save 
money for defensive pui*poses to 
prepare for illness and life after 
retirement, for example. 

-I i Strong motivation for 
horn ^ownership leads to a high 
level of savings. 

5t; The level of accumulation 
nf financial assets is low. 

Japan's propensity to save 
continued to grow throughout 
the period of high ccannmic 
growth i from 1955 to 19731. with 
the personal savings ratio rising 
12 points during that period. 

Among factors that explain 
long-range changes in the 
propensity to save are: It in- 
crease of income, m change in 
the level -of assets held, such as 
financial assets and houses: 3) 
trend of debts: 4> change in 
the trend of prices; and 5) 
change in institutional factors, 
like social security, pension 
programs and. taxes. 

So far as working people's 
households— accounting lor two 
thirds of total households in 
Japan— are. concerned, -the-ri se 
of the propensity to save during 
lhe.j-ears_oLjiigh. economic 
growth was attributable more 
ih&n_anyjhing else .to. the fact 
that non-regular income, like 
bonuses, of which pepplejend to 
save ja major proportion, in- 
creased sharply compared with 
regular -salaries. - -. . 

In foreign countries, the 
propensity to save tends to rise 


when tiie economy is booming 
and drop during a slump. 

In Japan, such shifts in the 
propensity to save are 
relatively small, but there is a 
tendency for the propensity to 
save during a slump to drop 
slightly or rise at a slower pace 
than during a boom . Such short- 
range -changes seem at- 
tributable to a change of 
proportion of non-regular in- 
come to Ihe total income, a 
change in the rate of price in- 
crease and a change in the 
outstanding balance of debts. 
Regarding composition of 
savings, financial assets 
of households in Japan are 
characterized by a large 
proportion of deposits, time 
deposits in particular, and a 
small share of securities. 


Change alter oil crisis 

In 1974. the Japanese 
economy was hit by rampant 
inflation triggered by the oil 
crisis. The economy drifted into 
its worst postwar slump as a 
consequence of the severe 
monetary tightening and other 
austerity programs. 

Although working people's 
disposable income rose by a 
sharp 24.4 per cent in nominal 
terms in that year, it recorded a 
drop of 0.1 per cent after ad- 
justment to consumer price 
advance of 24.5 per cent. This 
led households generally to 
restrain consumption and save 
mare. 

The result was that the 
propensity to save i the ratio of 
surplus) of working people's 
households rose a significant 1.8 
points despite the slump. iThe 
surplus here means the dif- 
ference between disposable 
income and consumption ex- 
penditures- It consists of a net 
increase in financial assets, a 
net decrease of. debts and a net 
increase m property assets, like 
land and home. The surplus 
ratio is obtained by dividing the 
surplus by disposable income. It 
is equated with the propensity 
to- save in a broad sense. > 

This rise was 'contrary to the 
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past tendency of a drop or 
* slowdown of increase of 
propensity to save during a 
slump. 

Income level and savings 

In analyzing how inflation 
affected the savings behaviors 
in 1974, one notable point is 
. marked differences among 
income brackets. 

- As for the relationship bet- 
ween the income level and tbe 
surplus ratio, households with a 
high level of income used to 
have a high surplus ratio until 
1973. But in 1974, the surplus 
ratio of a group with a very high 
level of income (5 percent of the 
total i weal down sharply, while 
that for the low income group 
recorded a big jump. 

In terms of the five-bracket 
income grouping based on ti 
survey by the Prime Minister's 
Office concerning household 
economy, there was little dif- 
ference in the rate of increase of 
regular income in 1974 between 
the first bracket (lowest income 
group i and the fifth bracket 
< highest income group), but so 
far as non-regular income was 
concerned, a drop of 0.2 per cent 
was recorded for the first 
bracket, while a 45 per cent gain 
took place for the fifth bracket. 
If the past pattern had been 
maintained, this would have 
resulted in a higher propensity 
to save for the fifth bracket . but 
as things turned out, this was 
not the case in 1974. 

In the first bracket, net 
repayment of debts increased 
3.5 times as people in this 
bracket reduced fresh 
borrowings while trying to 
repay outstanding borrowings. 
They also increased deposits 
and cash at hand, both of which 
doubled during tbe year. 

In the fifth bracket, on the 
other hand, people increas- 
ed borrowings to buy consumer 
durables, like automobiles, and 
goods that are considered 
strong against inflation, such as 
jewelry. They also increased 
investment-type spendings, 
snch as fdr education, and 
'maintenance and reform of 
facilities and equipment. As a 
result, -the net- increase in ■ 
deposits in this bracket dropped 
10.6 per cent from the preceding 
year and debts recorded a net 
gain. 

These differences in 
behaviors between low income 
and high income groups were 
due, first of all, to the difference 
in the si2e and composition of ; 
assets stemming from the 
difference in the level of in- 
come. Assets of the high-income 
group are not only large in size 
but also characterized by a 
larger percentage of non- 


ftnancial assets, -kuch as houses 
and other- properties. ■ 

This means that inflation took 
a heavier toll on the low income 
groups in terms of the rate of 
depreciation of assets. 

Another important thing that 
explains the . difference of 
behaviors was that low-income 
people were unable to take 
actions to hedge against in- 
flation. These, moves were 
possible only for households 
with a high level of income. The 
only way for low -income people 
lo cope with inflation was to cut 
back consumption and increase 
small-sum deposits.. 

This also explains why debts 
of the higher income bracket 
increased.. People In. Ibis 
bracket seized on investment 
opportunities generated by 
inflation that outpaced the cost 
of Borrowing. 


Trend in 1975 

Are these changes in 
'households' behaviors tem- 
porary or will they form a long- 
lasting trend in the future? 

The savings ratio of working 
people's households last year 
recorded a sharp drop of ' 1.3 
points from the prior year 
because cash at hand decreased 
26 per cent while deposits 
gained by only 1.7 per cent, 
offsetting a 46 per cent rise in 
property assets and securities. 
Behind this was the revival of 
willingness to consume alter 
last autumn as a result of 
deceleration in the consumer 
price advance. In addition, 
sluggish year-end bonuses, 
which were down 4.6 per cent 
from the previous year, put a 
squeeze on savings rather than 
on consumption. 'As a .result, 
consumption last December 
increased 12 per cent and 
surplus of households decreased 
3.6 per cent, respectively from 
the year-earlier level! 

These trends are similar to 
pattern of savings in the. past 
recession periods and as such, 
they may. indicate a possible 
return to the pattern along with 
the slowdown of inflation. 

However, ihe rate of increase 
of savings in the low-income 
bracket is still continuing high, 
while: net increase of sayings For 
higher income brackets has 
turned out smaller than the 
preceding year’s for -the second, 
year in a row. . . 1. 

AH this seems to suggest that 
the savings pattern, .that has 
undergone a radical change in 
the wake of the oil crisis is 


partially returning to the past 
pattern. But it will take a long, 
time to fully recover from the 
' aftermath of inflation. 

Future outlook 

According to the Govern- 
ment's Economic Council, the 
growth rate of the Japanese 
economy through fiscal 1980 will 
slow to an average 6-plus per 
cent a year, while consumer 
prices will keep growing at an 
annual rate of 6 per cent or so in 
the five-year period. 

Under the circumstances, the 
propensity to save is likely to 
face the following changes in 
conditions that determine its 
level: 

1) Gains of non-regular 
income wilL generally slow and 
become more erratic. This may- 
result in a slight drop in the 
propensity to save so far as this 
factor is concerned. 

2) If consumer prices will 
maintain an uptrend as 
predicted, the propensity to 
save will remain at a high level, 
centering on ' low-income 

- groups. 

3 1 Due mainly to expansion 
of housing loans lo meet an 
increase' of housing con- 
struction, outstanding balance 
of debts of households will 
further increase, which means 
a rise in the propensity to save. 

4) As for accumulation of 
assets, working people's desire 
to own houses is expected to 
continue strong, and they will 
also remain strongly motivated 
to build up financial assets. 

All told, the propensity lo 
save can be expected to remain 
at a considerably high level, 
even if it records .a moderate 
firop for _ the _ time being in 
reaction to the recent excessive 
..rise. • 

.. . Composition or savings 

In the future, acquisition of 
property assets (such as land 
and houses y will continue at a 
high level and repayment of 
debts will also grow as a result 
ot expansion oi housing loans, 
among other things. 

As for composition of 
financial assets, time deposits 
and securities may be headed 
for an increased proportion in 
.1 the future. This is because the 
level of savings in terms of ratio 
lo annual income will rise in the 
future I'due- to slowdown of 
growth of income and a con- 
tinuously, high level of the 
propensity to save;,, and this. In 
the light of the past trend, can 
be considered as pointing to 
such a possibility. 
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The international bank 
with yqtjr interests 
at heart. 
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Marine engineers John G. Kincaid are .actually highly sophisticated 
and Co. of Greenock, have secured photographic reproductions ns a 
an order for six ship engines, Tesult of an exhibition of photo- 
valued at £5 .8m., to be installed graphic equipment which opens 
in six bulk carriers of 23,200 to-day at the British Export 
deadweight tons which Go van Marketing Centre . in Tokyo, 
shipbuilders, will be * construct,- Charles Smith writes. The u oId 
in* .for Kuyait ahippiftg'g&ehdes. masters "are being shown by Vala 
The'Burmelster .and .Wain-type Studios which developed the 
marine diesels, each of 12^500- process last year, 
break horsepower are '.-schedqled “ 
for delivery next year. “ThisMs 


Greek patrol 
boats 


Hellenic Shipyards, belonging 
Greek shipping magnate St&l 
Niarctros, is. to build .ten V 
patrol boats for Ihe Greek s 
under an agreement signed ft 
our Athena correspondent wri 
j The oraer is worm Om- 



a most welcome addition to Our 
workload which will provide 
continuity in our two factories 
till the autumn or 1977," said Mr. 
Cameron- . Parker, Kincaid's 
managing director. 


'■‘Old master' photos 


Japan may be- inundated’ with 
void masters” which. look indis- 
tinguishable from the original but 


NEWPORT 

A site for sore eyes. 
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j. ••• A 707 leaves London at 10.35, arrives 13.55. 

(The first daily non-stop from Hcathro>\:) 

A 747 at 12.00, arrives 14.3 5. And a' 707 at 17.00, arrives 19.5 
Gill vour travel ayent or TVVA ■. 
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BALANCE 

SHEET 


1975 


Or» the 29th April. 197.6. the Annual 'General Meeting of the Board of 
franco di Sicilia approved t|ie accounts for the 1975 financial year, that 
showed a net profit of Lire 2,059 million. after depreciation and provisions 
for Lire 25,766 jniliian, of -which Lire. -H292 million: represent funds to 
cover ihe risk of losses. ; .- • ••• -• • -■ . - a . .... . 

The Chairman, Dr. Ciro de Marc/no. reviewed the results -of rfte activity of, 
tfie banking section and of the special sections for’ industrial, mortgage - .' 
mining, farming, fishing .and public works credit. These results are sum- 
marised by the increases’ of. over Lire 70fr'b»lllon~m .ihe iotal funds managed 
and of Lire 410 billion in loans and advances at short, medium and long . 


term. 


The organisation in Italy was expanded .with new branches™ Perugia and 
Verona, which will be followed during the current year by further openings 
in Novi Ligure and Sesto San GiovanrrtrThr-orginisatioh abroad had the 
addition of a" Representative Office in Abu Dhabi and one in Tokyo (the 
latter jointly owned with the other 'PuGlic Credit loitltuiions-fbnwng 
’ the. "Intesa" agreement^ ‘It is alsd forthcoming ihe ooeningof a Rep re- 
senative Office in B.udagest and 6f a Branch in. New York. 


from the balance sheet at 

Mat DECEMBER 1975 

' "" ‘ 

Funds managed- ... '... 

Lending by the banking section 

Lending by the special sections 

Investments in stacks *nd_ shares — .... 
Engagements and contingent liabilities..-. 

Lire SlKJfl -!i|liidn 
2090 » : 

I3W .V 

M n» '•»••• “ 

- 455.„ - 




.Riglie .Credit’ jnstftuttjm 
HwfOBkr in faknrt. > 

CtyKriL ruifei Cite .ISoJbVs M4 JV7. 


*1." -■ • • . 


S 1 


-■r'l 'V. 
. I f 


' L - 


r . 




*t'.T .• J 
VJ.'-O-. 


‘Vi? 


i. 




i ■ 











The Financial Times Tuesday May 18 1976 


AMERICAN NEWS 



Giscard aims to 
revive French 
status in U.S. 


BY ROBERT MAUTHNER 

PRESIDENT Giscard d'Estainz 
to-day began a five-day official 
visit, to ihe U.S. during which 
he win try to persuade his 
American hosts to treat France 
and Europe as independent 
equals and to take more account 
of European views on inter- 
national problems. 

Every effort is being made to 
Impress on a sceptical American 
people the image of the new 
France which, although it does 
hot claim to be in the same 
league as. the superpowers, con- 
siders that its economic strength 
and technological know-how has 
made it into one of the leaders 
of the middle-rank nations. 

' This aspect of the visit, 
symbolised by the fact that M. 
discard has flown to Washing- 
ttw in Concorde, which be will 
also be using, albeit at sub- 
sonic speeds, for bis trips to 
Houston and New Orleans, Is 
obviously seen by the French 
as infinitely more important 
than a renewal of the old senti- 
mental ties dating back to the 
American War of Independence. 

To the general surprise of the 
French, a special public opinion 
poll commissioned by the 
French Government in the U.S. 
ha£ shown that most Americans 
still consider France to be a 
less important economic power 
than Britain, while Sir Harold 
Wilson and Herr Helmut 
Schmidt, the West German 
' Chancellor are better known to 
the average American than the 
French President. 

M. Giscard dEstaing and the 
French information services in 
the U.S. have been pulling out 
ail the stops to counteract what 
is considered here to be a serious 
lack of knowledge by Americans 
of- France and French policies. 
Almost as many interviews have 
been given by the French Presi- 


PARIS,. May - IT. 

dent to American newspapers 
and magazines over the past two 
weeks as to French publications 
over the past year. 

In spite of all the publicity, 
however, M.‘ Giscard’s talks with 
President Ford will inevitably 
lack the drama of -some of the 
previous Franco- American sum- 
mit meetings. The fact that 
President Ford may not be re- 
elected plainly deprives the talks 
of some of their long-term signifi- 
cance, while the great improve- 
ment in Fran co-American rela- 
tions since M. GiscartTs election 
probably means that there will 
be no fireworks this time. 

Nevertheless, there are a num- 
ber of .issues on which the two 
Governments are at odds. Presi- 
dent Giscard has expressed con- 
cern at the failure of the U.S. 
to take a decisive stand on a 
number of international issues, 
particularly Angola, and the 
French have also been disturbed 
by the recent hardening of the 
American position on East-West 
detente. 

Not least, a great deal of 
irritation has been expressed in 
France at the recent statements 
by Dr. Henry K issin ger, the U.S. 
Secretary of State, on Communist 
participation in Western Euro- 
pean Governments. Though 
M. Giscard is the last to wel-. 
come such a possible develop- 
ment. he can .be relied upon to 
tell President -Ford that France 
does not appreciate such “inter- 
ference ** in other countries' 
internal affairs. 

Quite apart from the tradi- 
tional French attachment to 
national independence, which 
M. Giscard shares, tbe French 
President has to keep a watchful 
eye on Gaullist opinion at home, 
which will jump on anything he 
says or does that la not in keep- 
ing with this hallowed principle. 
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Dr. Kissinger says he 
would prefer to go 

BY JURE* MARTIN. US. EDITOR WASHINGTON, May 17. 

wlDR. HENRY KISSINGER, the ously against the charges of 
' 1 Secretary of State, made dear some of Mr. Ford's political ad- 
publicly to-day that he would visers, who have claimed that 
- prefer to give up his office even his recent African trip was ill- 
. if President Ford is elected in timed and a contributory factor 
November. to the President's dosses in pri- 

This has been tbe message that mary elections, 
he has been conveying in pri- Dr. Kissinger said that Mr. 
vate comments which have efr- Ford " personally approved every 
% cuiated on the Washington proposal I made. I briefed the 

£ grapevine for some time. But Cabinet two weeks before I went. 

- this morning he went on national in (he presence of nil the political 

television to say as much, experts, and nobody .said this 

v prompting- some speculation on was a bad time to go. and 1 don't 
>*. the timing of his remarks — com* believe that, it is my obligation 
*> ing, as they do, on the eve of as Secretary of State to introduce 
, the President's critical primary political considerations into the 
. battle in Michigan with Dr. conduct of foreign policy." 

^ - . x r' Kissinger's principal critic. Mr. However, foreign policy is very 

\ f i Ronald Reagan. . much a matter of domestic 

Asked what he would do if political consideration at the 
L ***. - Mr. Ford was returned to the moment If. Mr. Ford comes un- 
White House, he replied; “I stuck in Michigan to-morrow or 
don't want to tic the conduct of suffers serious primary defeats 
foreign policy to me personally, further down the road, then be 
If a foreign policy is well de- will hear advice that the only 
signed, it should he able to be way he can pull his chestnuts out 
carried out by many people. So, of the fire it to ditch his Secre- 
on the whole, I would prefer not tary of State. The counter- 
to stay.** argument to this is that such 

He went on: "I don't want to an action would be widely seen 
say to-day when I don’t know as the last throw of a desperate 
the circumstances that exist, the man who has no business remain- 
necessities that the President ing President and would, in any 
may feel he has. that I won't rase, do more to legitimise the 
even listen to him, but on tbe Reagan jingoist approach to 
wiiole 1 would prefer to leave." foreign affairs than anything that 
He defended himself vigor- the Californian himself could say. 


.£■ * 


v. 




Senate group urges big 
cuts in NYC salaries 



BY STEWART FLEMING 

FURTHER GOVERNMENT loans 
■o support the inadequate 
Inances of New York City should 
w advanced only if there are 
were cuts in the fringe bene- 
5ts that city employees receive 
,*s part of their salaries. 

This and a series of vigorous 
cheeks on the progress of tbe 
ity’s three-year plan to eliminate 
ts chronic deficit arc recom- 
nended in a report hy the in- 
iuential Senate Banking Com- 
nmee chaired by Sen. William 
s roxmire. 

The report attacks the City's 
’em control programme as being 


NEW YORK May 17. 

harmful to its economy and 
advises the dry's political leaders 
to phase out rent control if neces- 
sary. The political implications 
of such a move would be far 
reaching given the thousands of 
voters, especially in poor neigh- 
bourhoods. who are protected 
from rent increases by the con- 
trols. 

Commenting on the report. 
Sen. Pmsmire said; “New \ork 
City will have the fictat of its life 
tn balance its budget, pay off its 
federal loans and avoid bank- 
ruptcy in 1978 tthc year when 
the three-year fetf?ral aid pro- 
gramme runs out!." 


Canada-USSR fish talks 
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J.mada’s Fisheries Minister 
tnmeo Leblanc expects to sign 
m agreement in Moscow this 
*eek which would acknowledge 
Soviet agreement tn Canadian 
•ontroJ over a SOO-mile fishing 
one. AP-DJ reports frniu 
ittawa. 

In return tbe Soviets will be 
:i\en the right to catch— under 
triff Canadian control— surplus 
lah within the r.one. The agree- 
nent will be the fifth reached 
iy Canada with an off-shore fish- 
ns country. 

Jamaican tourism 

'amatoa's tourist industry, hit by 
lomesric developments and prob- 
ems in its major markets, has held 
irm for the first quarter of the 
’ear. writes Our Kingston Corre- 
pnndcm. The Industry, which 
asr year brought the country 
Jamatcanl'lSm. (fftim,) suffered 

O.s per con:, decrease in the 
■umber of visitors between Janu- 
ry and March, compared to the 
irst quarter of the year last year, 
infc! room occupancy over the 
hree-nionth period fell by 10.4 per 
cnt. compared to last year. This 
»-as accounted for in part by the 
arr that two hards have been 
i pened since I nst year. The Indus- 

nr fnisnu Iimira. puhlHrtMd dally 
undt*i ••ia l A mhwnwMn* 

to-Aft i«,f jiuik 1 fair mail* v* 

•nun* ,>im 4 data PiPtM* « New 
W*. W.Y. 


try has been hit and buffetted by 
what Tourist Board sources have 
been describing as negative 
publicity about domestic develop- 
ments in Jamaica. 

OPEC rise seen 

The Organisation or Petroleum 
Exporting Countries (OPEC) Eco- 
nomic Commission has recom- 
mended a new rise in nil prices, 
the Caracas Newspaper. El 
NadonsL said on Sunday. AP-DJ 
reports. The newspaper said that 
the Commission’s oil price increase 
recommendation is currently being 
studied by the Governments of 
the 13 OPEC member countries. 
OPEC k scheduled to meet in Bali, 
Indonesia, on May 28. 

Japanese mission 

A 13-member Japanese, parllamen- 
larv mission arrived in Mashing- 
ton on Sunday hoping to alert 
American Government and public 
opinion about the serious political 
consequences that the Lockheed 
scandal has caused in Japan, AP- 
DJ reports. Members of the dele- 
gation. made up of the ruling 
Liberal Democrats and opposition 
parties, sakl tfmr.Uw scandal is 
turning public opinion in Japan 
against the Government. and_ It 
could also turn against the UJ>. 
unless the two countries co- 
operate further. 


U.S. alters 

payments 

statistics 

By Our. Own Correspondent 
WASHINGTON, May 17. 


THE U.S. Government has 
decided to stop publishing 
"overall” balance of payments 
figures on ' the grounds that 
they have become meaningless. 
In future, all the data that 
hqve gone Into compilations of 
VA International transactions 
will be made public as before, 
with what the Administration 
considers to be some improve- 
ments. 

They will not be grouped 
under the three best known 
headlines;, however — the “basle” 
balance, the balance on "official 
reserve transactions” and the 
"net liquidity” balance. Instead, 
ten weeks after the end of the 
quarter in question, statistics 
will be Issued under four 
"partial” balance sectors — 
merchandise trade, goods and 
services, services and remittan- 
ces, and current account.. 

The current account com- 
pilation, incomplete in that it 
does not embrace investment 
and other capital flows, will be 
the best yardstick for inter- 
national comparison. 

The payments figures have 
been somewhat derided by 
Administration economists for 
some months. The decision to 
do away with them was the 
product oF a year-long study by 
a committee of ten ontsfde 
experts. 


EVERY Colombian election 
brings a spate of discussion of 
abstentions which are usually 
high. 

The politicians argue that 
Colombians have tbe privilege, 
rare in Latin America, of living 
in a parliamentary democracy, 
and they should support their 
country's institutions. But most 
of the media treated last month's 
70 per cent abstention rate 
lightly: the election took place 
on an Easter holiday, it rained 
in Bogota, there was the 
Colombia versus Peru football 
match in the afternoon, and, in 
any case, mid-term local govern- 
ment elections are unexciting. 

Any suggestion that the 
parties were - unpopular or the 
electors alienated from the 
governing system was glossed 
over. But if tbe ruling parties 
between them can only draw a 
quarter of the electorate 'to 
support them at the ballot box, 
the Government's claim to a 
popular mandate is barely con- 
vincing. 


ELECTIONS IN COLUMBIA 


Abstention rules 


BY SARITA KENDALL IN BOGOTA 


Ignorance 


Colombian political history 
provides some of tbe reasons for 
the high rates of abstention, 
while a society in which the 
majority of the population is 
largely bypassed by economic 
and social progress can hardly 
encourage massive participation 
in an electoral process dominated 
by two powerful establishment 
parties. As ex-President Carlos 
LI eras Restrepo. currently 
running for the Liberal Party 
1978 candidacy, asked recently: 
“ How can we talk of democracy 
if a large proportion of the 
population Is kept in ignorance 
and backwardness and without 
freeing tbese people from the 
economic chains which make for 
real slavery ? ” 

The Liberal and Conservative 
parties have ruled Colombia for 


most of the past 140 years. 
During tbe 19tb century political 
strife was the norm, and whole 
villages were at times enlisted 
by the local patron (landlord 
and political boss) to fight for 
his party- Although no real 
identification with Liberal or 
Conservative policies was estab- 
lished it was essential to be loyal 
to tbe predominant party in 
order to survive. The mutual 
hatreds which built up during 
tbese -open civil wars persisted 
Through a so-called 45-year peace 
into the mid-20th century, when 
tbe bloodiest violence of all 
broke out. Jorge Eli£cer Gait An, 
a Liberal and one of the few 
charismatic leaders Colombia 
has seen, was murdered in tbe 
centre of Bogota on April 9, 
1948. Mass rioting immediately 
erupted all over the city. In the 
five years’ civil war that fol- 
lowed more than l-m. people 
lost their lives, and "violence.” 
as it is still called, was only 
partially suppressed when 
General Gustave Rojas Pin ilia 
took power. 

Even though Gait&n had 
enormous support for his anti- 
oligarchic policy, particularly 
among tbe urban poor wbo have 
rarely expressed their political 
preferences, he failed to create 
any organised movement When 
tiie "violence" started, it was 
a stirring of party hatreds which 
could be manipulated by Liberals 
and Conservatives. Once it began 
to have some overt class content 


the two party leaderships showed 
more interest in stopping the 
fighting. Military rule was suc- 
ceeded by tbe National Front 
government under which tbe 
Liberals and Conservatives alter- 
nated in tbe presidency for 16 
years and shared Ministerial 
posts- 


Blamed 


Tbe National Front with its 
lack of inter-party competition, 
is often blamed for Colombia's 
high electoral abstention rates. 
Yet the elections of the 1930s 
and 1940s showed rates almost 
as high, and it has been unusual 
for. more than 55 per cent to 
vote in presidential elections at 
any time. Both Liberals and 
Conservatives have used absten- 
tion as an electoral tactic in the 
past but normally tbe party 
machinery is activated to revive 
party loyalties. As more and 
more people have migrated into 
the cities the traditional links 
with the patrdn's party have 
broken down and neither of the 
establishment parties has been 
able to capture the votes of the 
urban poor. Since Gait&n, tbe 
only person to find support in 
tbe poor villages has been 
General Rojas Pinilla, whose 
populist National Popular Alli- 
ance movement is widely 
believed to bave been the true 
victors in the 1970 presidential 
ejections — though the National 


Front candidate was officially 
declared to have won. 

While vote-buying and fraud 
bave decreased in recent years, 
and there have been relatively 
few accusations of corruption 
following the local elections in 
April, many Colombians doubt 
whether an opposition party 
would be allowed to win an elec- 
tion. When there has been even 
a remote challenge from the 
Left, leading dailies have played 
up tbe spectre of Chile and 
warned that “ anti-democratic ” 
groups must be prevented from 
taking power through the demo- 
cratic process. Aware that a 
show of electoral strength would 
be taken as a threat to the estab- 
lishment and might well cause it 
to clamp down on political 
activity, some supporters of tbe 
Left do not vote even when their 
candidates are running. 

The 6 per cent- obtained hy the 
two Communist groups last 
m'ontfa, though a gain over 
previous elections, is hardly 
menacing to tbe Liberals and 
Conservatives. If high abstention 
rates since the end of the 
National Front can be attributed 
to a general disenchantment with 
the governing system, it seems 
curious that the opposition 
cannot capitalise on this and 
swell its share of the vote with 
the support of urban and rural 
workers. The candidates of the 
Lett are usually tittle known, 
and the groups themselves are 


plagued with internal divisions 
and sectarianism. Apart from 
these problems, they, in common 
with all the political parties, 
appear unable to propose in 
simple language the concrete 
solutions to everyday issues 
that Colombians are crying aut 
for. The electorate is becoming 
increasingly impervious to the 
empty promises of campaigning 
politicians, and its cynicism is 
reflected in abstention rather 
than in a protest vote. 


Platforms 


Some groups within the 
Liberals and Conservatives are 
genuinely concerned about the 
inability of their parties to 
adjust to changes in society and 
put forward new structures and 
ideas. Sr. Lleras Restrepo’s 
“ Democratisation " movement 
within the Liberal party is 
specifically intended to destroy 
traditional patron-client rela- 
tions in the hierarchy and 
broadening the party's base. In 
particular, be emphasises the 
right to vote independently, 
without the pressures of the 
local patron or the temptation 
of a free lunch. President Alfon- 
son Lopez Michelsen has also 
commented on the need to 
modernise party structures and 
replace the cult of personality 
with sound programmes, but in 
the context of strengthening the 
power of the State rather Than 
increasing popular participa- 
tion. 

But so far there are no signs 
that the parties will be able to 
produce candidates and plat- 
forms capable of drawing of 
Colombians in large numbers 
to the polls In 1978. Perhaps it 
is indicative that the few 
organisations to have any real 
popular support, such as the 
National Peasants' Association, 
steer well clear of elections. 


Just once, weld like to 
turn our back on our customers 


From the outside, mostpeople 
will admit that the Ford A Series 
integral van is a handsome looking 
machine. 

While we wouldritargue with 
this, we’d like you to take a look 
inside, where the money is made. 

Inside the load area. Inside the 
cab. Under the bonnet 

It carries more. 

You can getmore cubic carry- 
ing capacity with an A’ Series van 
thanwith any integral van inits price 
bracket.(Andyouworitneedto 
take outthe passenger seat to getit) 

350 cubicfeet with the 130" 
wheelbase van. 450 cubicfeetwith 
thel45"wheelbasevan. 

Floor-to-roofheightonthe 
A0509 and A0609 is atall 6 feet 
2 in. (Enough, for example, to take 
a full size double bed vertically:) 

Y)u’ll find a wider choice of 
operating weights, too. 3.5 to 65 
tonnes GVW 

It drives better. 

With gross weights to rival 
some trucks, you’d exp ectASeries 
to drive like a track too. 

Instead, it drives like a car 

The steering wheel is more 
vertical than horizontallt even has 
an anti-theft: lock. 



And since drivers never come 
in standard sizes, the seatadjusts 
for rake as well as reach. 

There’s through-flowventil- 
ation and, for safety, crash padding 
on the fascia. 

You can choose from no fewer 
than four engines: a 
2.4 or 3.5 litre 
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.1 

diesd,a21itreV4 or 3 litre Y6 petroL 

Itfs abetter buy 

Price for price you get better 
value and bigger payload than you 
can find anywhere else. 

We’ve even improved the 
warranty to 1 year/40,000 miles. 

Don’tletthe opportunity 
pass by without a call to your Ford 
Truck SperialistDealer 

For details aboutthe ‘K Series 
range, please postthe coupon. 

Please send me details about lie Ford A’ 
Series range. 
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;* Position in Company- 
Address 


r . Tdephone No. 


AFTl 


^ To: Ford Motor Company Ltd, 
“ P.O.Boxl97, London SE19SZ. 


There are more of them, 
because there’s more to them. 

XiBHCTcd inEndinri So. Krfifeaicd, 



Trucks 
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ONLY TWA 
OFFERS TWIN SEATS 
TO BOSTON, 
PHILADELPHIA & 
PITTSBURGH. 
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Pressure grows 
for Irish poll 


BY GILES MERRITT 


DUBLIN, May 17. 


New ‘spy 
scandal 7 
hits West 
Germany 


USSR trails in # 
Comecon growtl 


P I 
- 


BY PAUL LENDYAI 


VIENNA, 17. 


fiy Adrian Picks 

IN CONTRAST to ihe bland many of the 90 unions represen- 

optimism this week-end of ted 'in the Republic win resort ; BONN, May 17. . 

ministerial speakers at the to strike action to back their ! WEST GERMANY was shaken 
annual conference -of Hr. Liam individual wage claims. j to-day by what appears to be 

Cosgrave's Fine Gael Party* ire- In the aftermath of Fine Gael's a major new espionage case; 
land's coalition Government is conference in Galway, there is A retired senior diplomat, 
understood to be considering an also the .possibility that rank-and- Herr Heinrich Boex, was 
early general election. file resentment against Mr. Cos* placed on leave of absence 

The Government « nor bound ^ rave ’ s retail to countenance Tram his present job 4s ‘head 
tn rStoSSES? SJSPXEZ *&e liberate* reforms to ease con- of the Foreign Policy Zteput- 
I978 flvp aftS it w* traceptioa and divorce-moved meat of the opposition Chris- 

SsSffiSsffiSS SP 

SsK? 5f Si kstsim"**? 


On every TWA. 707 you can sit back and enjoy 
the comfort of a Twin Seat. 

Where, if no-one’s sitting next to you, you can 
fold down the mi ddle seat into a side table and really 
stretchout. 

■ London-BostOn: daily non-stop at 11.15. 
London-Fhiladelphia: daily non-stop at 11.30. 
London-Pittsburgh: daily at 11.30. wmmm 
Call your travel agent or TWA. WUmJ 


BECAUSE 


higher- than* 


I planned economic growth rates 
in some of the smaller East 
European countries and a drop 
in the Soviet Union's growth 
rates, the overall economic per- 
formance of Comecon nations, 
excluding the Soviet Union was 
considerably hatter in the 1971-75 
five-year plan period than that of 
the Soviet Union itself. 

. Compared to the second half 
of the 1960s annual growth , in 
Eastern Europe accelerated from 
6J5 per cent to 7-8- per cent, 
while the Soviet- rate fell from 
7B per cent, to 55 per cent. 

These are some of the con- 
clusions reached by a survey of 
overall economic development 
in Comecon between 1971-75 just 
published by the Vienna-based 
Institute for International 
Economic comparisons.. 

The institute ascribed the 
faster growth primarily to the 

unexpectedly high rates reached 
by Poland and Romania, which 
with 95 per cent and 115 per 
cent, respectively were by far 
the highest in the area. These 
devlopments were influenced by 
4 big increase in the industrial 
labour force and. from 1972. a 
fasteMhan-planned rise in pro- 


a major new espionage case; 
A retired senior diplomat, 
Herr Heinrich Boex, was 
placed cm leave of absence 
from his present job 4s ‘head 


Attorney- 

Siegfried 


h toat JIr * deuberately General, Herr Siegfried 

his admitSt^Sn- I noSSv S ec^ aV0lded up at the con- Buback, described the case as 

ference to the increasingly a “significant" one. \ 
Sre to semre^froni the seriDns oconomic situation, white . it was not known here tiib 
“Sf the voluntary whS mchi * R - van ’ FinaI )<* e™** what precise informs- 
S dMcrSeda^-^iteL^the surprised many with tion is alleged to have . been’ 

Ftanna fS’fg&StaStavS ■■■ *■ M “there . . HhMlta.IjC 

3ee^ ng its for “ l ”f tea^ ,rticle. tfc. IrMb j S? tae?" the 

eiecuuu- Times this morning said of Mr. I East German Intelligence ser- 


The ruling Fine Gael-Labour Cosgrave and Mr. Ryan: “Few vice for at least len years; 


Party coalition faces the threat weaker, more contradictory or] Although only the hare out- 


of widespread strikes in the wake more vacuous speeches can ever ) lines of the affair are so, far 
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of the collapse of the 1976-1977 have been made by two leading j known, it is already dear, that ' 
national wage negotiations. Irish politicians on such a major among dozens of instances 'of-' 
Union leaders are expected to occasion.*’ Returning delegates East German intelligence 
discuss soon the salvaging of from Galway are reportedly com- activity, the present ease is 
the deadlocked pay talks that plaining that motions to discuss by far the most important to 
would have awarded average the worsening economy, and the surface since the Guillaume 
yearly increases of 13 per cent^ breakdown of the national pay case brought about the down- 
bat the likelihood appears talks in particular, were actively fail of Herr Willy Brandt as 
remote and there are fears that discouraged. C hance l lor two years -ago. 1 


duclivity. Planned targets f. 
industry were overfulfilled 
most Comecon countries, wj 
the significant exceptions 
Bulgaria and Ihe Soviet Union 

Because of the overwhelm ti 
weight of Soviet industry, ho 
ever, the slackening of grow 
id the Sonet Union ted to a » 
duction. of the annual grow 
rate for Comecon as a who 
from 8.4 per cent in 1965-70 
7JB per cent. inl971-7S. 

In view of die deteriorati 
fuel situation, the looetoi 
.plans envisage -a more imensi 
utilisation- of domestic resoura 
particularly . with regard - 
nuclear energy which .account 
only for 3 per cent, of total ami 
output During, the 1971- 
period the Soviet Union. PoU- 
and Romania considerably- 
creased their output of hard * 
brown coaL Compared with t, 
previous ^ve-ycar period, .« 
output increased in the So v: 
Union and Poland by 21 per cei 
and in Romania by 45 per cei 
But in the latter country oil oi 
put rose only by 9 per . ch 
R omania, once a petroleum < 
porting country, has becor 
since 1974 a net importer 
crude oil and refined products 


Arab-EEC meeting 


Br DAVID CURRY 


BRUSSELS. May 17. 


Chancellor two years -ago. • 
Heir Boex, who U now 79;: 
retired six years ago- from the 
diplomatic service. A -former 
Deputy Secretary-General of 
the Western European Union, 
he later served as ambassador 
to Norway and bead of the* 
West German mission <ln 
Poland, where he played a 


Work is the keynoti 


for GDR 
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THE LATEST round in the pro- advance the issue much. It is Poland, where he played a 
traded “ dialogue " between the possible that the Arab delega- leading pan in the restoration 
Arab States and the EEC gets tion, in which Palestinians may of normal relations with Bonn, 
under way to-morrow at Ambas- participate anonymously but Since 1971, he has been the 
sador level in Luxembourg, without carrying national labels, head of the Foreign Depart- 
Although much of the discussion may demand a Ministerial meet- meat or the CDU, and among, 
will be taken up with the detailed ing, which the Community will other things has been respons- 
progra mines of working groups be hard put to refuse. Other ible for the party’s contacts 
( particularly procedures for political observations the EEC is with fellow Christian Demo- 
tbese groups}, the Community iikelv simply to take home to erotic and conservative parties 
side will be boping to survive the study. in Europe. News of Ids arrest 

opening exchange of political The Community is generally last Friday — be was. suhse- 
statements Without getting into on t^e defensive, partly because fluently released pending 
diplomatic quicksands. . of its own mixed reactions to further investigations— was 

The Community Foreign Jims- t h e whole dialogue (which some broken to the CDU committee 
ters have authorised an opening memher States regard as a rather by its chairman and candidate 
statement that marks time on the hollow insurance policy on for Chancellor. Dr. Helmut 


6Y LESLIE COLITT 


BERLIN, May 17. . 


Palestinian question by simply future oil supplies) and partly! KohL thts morning. 


reaffirming the EEC ww th at because of its awareness that Fran Berger, -who is 35. was 
the Palestinians nave The n„nt the u.S. regards the whole exer-l arrested over the week-end 
Pj *9, °thA ci ” e with suspicion in case itj and is being held in custody 

identity. Tins *uts round the queeris pj lc n f or a political on the orders of an examining 
question of calling for “a national jiT 1 - 


BEFITTING A country devoted 
to the work ethic East Germany's 
ninth Communist Party Congress 
opening here tomorrow is 
dedicated to improving produc- 
tivity and the quality of output 
Few if any changes are 
expected in the Party's 16-man 
Politburo whose average age is 
now 64. Herr Erich Honecker, 
First Secretary of the Socialist 
Unity Party of Germany is 
expected to adopt a new title as 
Secretary General of the Party 
to conform with that of the Soviet 
leader Leonid ' Brezhnev. The 
Soviet delegation to the East 
German Congress is headed by 
Mikhail A. Suslov, the party 


secretary in charge of Ideologic 
questions and international Coi 
munism. Mr. Brezhnev was.al; 
absent from the recent BulgarU 
and Czechoslovak party co 
grasses. The emphasis t 
improving economic perforaam 
pervades the 1976-80 firayes 
plan which is to be adopted ! 
the Congress. ** Work Is the aid 
important sphere of sod: 
existence,” a party docaraei 
notes. Pressure is on the Ei 
Germans, as seldom before/ i 
the wake of a shift in teruu t 
trade - in favour of the Sorli 
Union as the result of faiizbc 
Comlcon prices for oil and othe 
raw materials. 


TWN.N91 across the Atlantic. 


horae’^or settlem ' nt in the MWiU<! E “ L 

The EEC side is hoping that 

the opening declaration from the __ 

Arabs will not ask too many / ^ * 1 JnvMn. 

political questions. It is not ■ 1 1 I 1 1 1§ 1 1 1 ZM I 

ready to define what It meaJis by 15 

a Palestinian national identity 
although the Germans have been 

^”S'5. out '.^r"“ S ^ a TEAM of Dutch export* oa 


magistrate. 


Oil damage counted 


authority' 


A square deal 


MADRID. May 17- 

A TEAM of Dutch experts on A spokesman for the company 
Monday completed preparations said the operation will probably 
to pump 20,000 tons of oil from start on Tuesday, 
the wreck of the tanker Urquiola Commerce Minister Leapdldo 
which ran aground last week Calvo Sotelo, one of two 
contaminating 60 miles of the members of the Cabinet who 
north-western Spanish coast. visited the disaster site, told 

The Government, meanwhile. ^P°S^A on „ S i ^ da K y nl f ht *“} 

nrfimiCAd it will miw rfint CVGryllllllg lAlU DC QOJ 16 tO 


(A FIRST-QUARTER REPORT FROM 

item 


wJtxmuivui. mtouuuut, ^ " ,_-u- _ 1 

promised that it will carry out c 7 er ?^i? e a. K ^ lU be done i( l 
a programme of equi opine eliminate the consequences of 


a programme of equipping 

| Spanish harbours with means to “£ ..... ! 

combat similar future accidents. . TSer ®. " een .? nIy . i 
_ .. j irreparable damage— the death; 

The Spanish-owned llL221-ton of th e Urquiola’s captain.” he 
tanker ran aground off La sa |^ 

Coruna last Wednesday and Calvo Sotelo said it -was still 


goes home 


koruna last weanesaay ana Calvo Sotelo said it was still 
spilling an estimated t00 early to assess- the damage. 
88.000 tons of its load of Perwan ffe ^ that one thing that 
Gulf crude into the sea. It has that seemed lost for certain 
blackened a coast famous of its were the oyster beds of La 
golden sand beaches and seafood. Coruna bay. 

Experts of Sniit International, City authorities have asked the 
a Dutch salvage company, Government to declare the La 
boarded the wreck on Saturday, Coruna region a disaster zone 
Sunday and again ou Monday to and to grant Ibn. pesetas (S15m.) 
cam- out checks of the ship, and in emergency relief. Spokesmen 
of the remaining contents of its for the region's fishing and 
tanks and to .prepare to pump tourism industry have estimated 
the rest of the oil into two the damage at 4hn. pesetas 
Spanish tankers that will be ($60m.). 
moved alongside. UP I 


Madrid rally ban 


When you wake up tomorrow, you can have 
part of a JSS ship at your doorstep. jfliPR 

That is, if you called the JSS agent the 
night before. He provides a container at * ' : ’’ 
short notice. ‘ ' 

With JSS containers, you can pack and ■ 
unpack your products in your own warehouse. 

No one has to touch the cargo until it reaches its 
destination. 

You can minimize packaging your products - the 
JSS container is a sturdy, steel-walled box that takes 
all the hard blows. 

■ - But even so, JSS takes most of the strains off 
the jpumey by providing direct, all water-borne 
service between nine ports in Europe and five 
ports on the West Coast of North America. 

Scheduled weekly sailings with integrated 
land transport. Call the J SS agent - not only cargo 
space but a piece of the ship itself is at your disposal. 

JSS gives you regular/ reliable service between 
Europe and the West Coast of North. America. 
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THE SPANISH Government to- 
day banned an extreme right- 
wing demonstration designed to 
affirm loyalty to the late General 
Franco and repudiate efforts to 
change his authoritarian system. 

The demonstration had been 
organised in Madrid by the 
600,000Hstrong confederation of 
civil war veterans for Thursday, 
six months to -the day since 
General Franco died. . The 
interior Ministry said . it was 
banning the demonstration 
because it could disturb public 
order. 

Political observers said the ban 
would certainly anger Spain's 
right-wing, already critical. of pro- 
posed Government reforms which 
they claim betray General 
Franco's legacy. A confederation 
manifesto calling on .Spaniards 
to join the demonstration had 
expressed surprise and indica- 
tion 'at efforts to change "the 
character and historic origin of 
the regime." 

The ban followed .clashes 
between right wing and -left wing 
Carlists an May 9 on a mountain- 
top in the northern province of 


MADRID, May 17. 
Navarre which left two people 
dead. The Carlists are dissident 
Royalists who fought for General 
Franco in the 1936-39 civil war. 
The hulk of the movement, 
under exiled Prince Carlos 
Hugo, have since joined the left- 
wing opposition. - 

The Government's decision 
reflected its concern over mount- 
ing right-wing resistance to 
changes such as the legalisation 
of political parties, except the 
Communists, and free elections 
for most seats in a proposed two- 
house Parliament. 

King Juan Carlos travels 
to-morrow to the northern coal 
.mining region of Asturias amid 
opposition pressure for him to 
seek a popular mandate in a 
referendum to -push through 
reforms despite ' right-wing 
objections. 

In two previous tours of 
industrialised Catalonia in the 
north and backward Andalusia 
in . the south', the 38-year-old 
King has already shown himself 
capable of mustering popular 
support. 

Reuter 


HOUSTON, TEXAS U.S.A. : 

■ Pehnzoil Company's unaudited operating results for the 
first quarter of 1976 showed substantial improvement - 
oyer the comparable period a year ago. Net income, 
-per-share earnings and consolidated revenues alii • 
i increased as shown below. 

1976 1975 • • 

• (three months (three months j 
\ ended March 31) ended March 31)} 

Net income >. . ’ 531,710,000' Sa6.958.600_--' • 

. Earnings per share -:;§0.91 SQ.77 ''. 

Consolidated revenues $269,546,000 fe 5248,921,000 

Pennzoil’s Business \ 

-For over three quarters of a century, Pennzoil has beenVv^_ 
identified principal^ with its familiar yellow can contain- 
ing one of America's premium motor oils. But todjay, . 
Pennzoil is far more than the small refiner and marketer 
of-higivquality lubricating oil that it was thirteen years v 

ago- • ! - 

k Since 1 962, Pennzoil has grown into amajor domestic 
i natural" resource company producing a broadband! 
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Tashkent rocked by ’quake 


General Agents, Europe 


Belgium: 

A DurOtSA Antwerp 
Td; 32 7850 Tlx. 3 11 55 
Denmark; 

Aiifreighl Lid . Copenhagen 
T«: •.Oli'ri 1214 Tlx. 19901- 

Engtond; 

Johnson ScanSrar 
General Agency London 
Tel- ;0L' 468-4567 TU. 838217 


Finland; 

AS Johnsonlintens Ageniur Helsinki 
Tel 001371 Tlx. T2-S73 
France: ' 

Worms Services Mantimes. Paris 
7e!. 2651900 Tlx: 280711. 230237 
Holland: 

Comelder’s Scheepvaart 
Maatschappii B.V.. Rotterdam 
Tel- 111880 Tlx. 31101 
Italy: 

Sumar United Shipping Agencies. 
Genoa 

TeL 594541 TU. 27151, 28087 


Norway: 

Frea. Olsen & Co.. Oslo 

Tel. 41 50 70 Tlx- ‘11 360 

Portugal; 4 < 

Soc Com. Garland. Laidley S A R L, " 

Lisbon 

Tel 383191 Tlx. 12216. 16686 
Spain: 

Mac Andrews 3 Co Ltd . Santurce 
Tel: 461 88 00 Tlx. 33730. 32036 
Sweden: 

Johnsoniimen Ageniur AB. Golhenbuig 
Tel 031-177300 Tti.21450 


Switzerland: , . 

O. SruriomS A Agance Maritime, 
cunch ‘ • 

Tel: 232050. 235018 Tlx 52360 
Wed Germany: 

iSAimama+ionaJoSchiHghrts 

Agentur G.m b.H . Hamburg 
Tel: 140132991 Tlx: 021-81 877. : 

General Agent, U.S. and . 
Canada: 

.General Steamship Corporatioh.Lld., 
San Francisco 

Tel. 1415.1 392-4100 Tlx. RCA27705 


A VIOLENT -earthquake strode 
most of Soviet Central Asia to- 
day, leaving a trail of victims 
and damage is its wake. 

Soviet officials made no specific 
mention of casualties bur a 
despatch by the Tass news 
agency said: “ According to pre- 
liminary data, the earthquake 
caused material damage in some 
places. Prompt measures are 
being taken to eliminate the 
aftennath of the earthquake and 
to give relief to victims.”. 

It was not clear if the refer- 
ence to “ victims” meant itfjured 
or homeless, but experts said the 
fact that damage was caused 
meant the probability of death 
and injury was high. 

Tass said the earthquake, at 
its epicentre west of Tashkent, 
registered S-8 points' on the 12- 
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point Soviet scale: Force S is 
“ destructive " when, stone bouses : 
are damaged, and Force 9 is, 
“devastating” when houses are 
destroyed. 

Moscow Radio, monitored in 
London and Paris, said the earth- 
quake caused severe destruction 
in several parts of Soviet Central 
Asia. 

Experts in Moscow. said casual- 
ties would depend on how close 
the epicentre. was to populated 
areas. 


Tass named the. ancient towns 
of. Samarkand and Bukhara, 
along with Gazli and Tamdy- 
bulak. as being the four built-up 
areas most closely affected. They 
lie about. 240 miles west of 
Tashkent. • ' The heaviest shock 
was feTt 100 miles north of 
Bukhara. Agencies 


natural" resource company producing a broadband f>V 
balanced group of raw materials and fuels. This efivetsity ■ .' 
of products permits the Company to sell into a variety of 
markets ranging from brand-identified consumer prod- j 
ucts, throtigh speciaity organic chemicals, to .important ; 
industrial and agricultural commodities such as sulphur] j 
and crude diL > 

Oil & Gas “ ' - _ . • . J - 

Directly, and through its" affiliates", Pogo and Plato, i |J 
Pennzoil is a major factor in oil and gas production j 
offshore and onshore along the Gulf Coast. Active Km . 
exploration efforts are conducted in other producing Wj 
■ areas. Although 1976 marks the commencement of gas •»! 

• production in the Dutch. North Sea, most exploration » 

- efforts are concentrated in the United States. 1 

Mining . I « 

Mines located in the southwestern United States rank j \... 
■Pennzoil as America's second largest domestic pro- 
ducer of sulphur, second largest of molybdenum, and ;V .. 
fifth largestdf copper. Potash, an important plant food, is 
" produced in both New Mexico and Canada. Ail mining , 

. operations are conducted through a subsidiary, Duval S 3 . r 
Corporation, whose largest producing facility -of each of i-.. . 
these products is. characterized by a high-capacity 
modem plant backed -up by proven reserves whichj . ; 

• should Iasi at least through the-tum of this century. V^.." 

Processing - ... . i i: '. " 

At three separate iocations, refinety operations concern] ^ 
trate on the production of premium-grade motor and] ^ 
other lubricating oils. At two other, plants, production i is | 

. concentrated on- specialty products. Pennzoil’s trade- 
name symbolizes quality and that fact is emphasized in | k; 
-the marketing of other consumer products. Wherebrand ^ : 
identity is not available , every effort is made to maximize 
refinery output of custom chemical and industrial prod-J \ . 
. ucts. Only what's left goes into traditional fuel oil andl v - ; 
gasoline markets. ' ' 1 

i For more detailed information aboiJt Pennzoil -Corrh 
pany, or tor copies of the Company's Annual Report* | 
write Mr. W.B. Symonds, Vice President Investor. Pek-i 
‘ tions, Pennzoil' Company, P.O. Box 2967, Houston*! h. 
Jexast U.SA v M 
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lr 3| Holland hit by 
C<itl a rising prices 


BY MICHAEL VAN OS 


THE HAGUE, May 17 . 


Itieps 
1 *be 


N UNEXPECTED and unpre- suggested as a ^yay out that the 
'denied steep rise of 2.L per Government could follow the 
*nt in the Dutch consumer recent British example by lower- 
nces index for April, a develop- ing taxes and social premiums 
»ent described ns *' disastrous ” and they pointed at the huge 
jr the trade unions, is seen here ba lan ce of payments surplus 
$ posing a real threat to which is again expected this 
W Governments anh-inHation year. This could, however further 
oUC ?' fuel inflation this year as the 

The setback comes cq the eve amount of so-called monetary 
f important discussions "between financing (inflationary) to cover 
1 C three social partners on the this year’s record Government 
trial policy Tor the rest of the financing deficit is already ex- 
eat*. In an effort to keep wages pected to be very substantial, 
elow the 9 per cent, level this The Government, meanwhile, 
oar. the Government not only is expected to announce this 
■ants to extend the first ha IF- week details of the proposed cut- 
ear’s wages freeze* to the rest back in the rise of public expen- 
f:the year, but it now also diture. It wants to reduce the 
■ ’ants to drop the prices com- rise of public expenditure and 
ensation. It has said that the social provisions as part of the 
dditional wages ‘restraint— all national income* to 1‘ per cent, 
ut the lowest incomes will see per annum. The Dutch Central 
aeir purchasing power reduced Planning Bureau h?s calculated 
s a result— will be necessary to that if the various Government 
lain tain the high level of spend- proposals succeed, wages and 
ng OQ State social services. prices could be cut to 75.and 5.5 
The trade union executive, per cent respectively, in 1977. 
. r hirh first sided with the from the expected level for this 
Sovermnem, now finds itself in year of about 8-9 per cent, for 
very difficult position as the both wages and prices, 
ank-and-file is likely to reject The Socialist-dominated Cabi- 
hc Government proposals. The net will have to tread, extremely 
Jovprmneni itself has warned carefully with its so-cslled 1 per 
hat if no voluntary agreement cent, operation to maintain its 
? reached, an official interven- own unity and also the support 
ion on wasps is inevitable and of the trade unions who have 
t has already prepared the been staunch allies so Far. But the 


ipressary legislation. 

the union executive 


employers organisations and the 
is opposition parties have urged a 


[xpected to call officially for a more drastic reduction- in . the 


lariial prices compensation. 


Earlier, the union, leadership economic cure. 


Government's expenditure as an 


PORTUGAL'S military leader- 
ship has finally addressed itself 
to the problem of putting its 
own house in order although its 
political .role also looks like con- 
tinuing for some time. 

The long African wars may 
have provided the impetus for 
the coup of April 25, 1974. which 
brought down the right-wing 
dictatorship. They also provided 
a kind of roison d'etre for the 
Portuguese armed forces. Find- 
ing- a substitute role once the 
wars were over has lain at The 
centre of the debate between 
the various sectors of the mili- 
tary leadership. 

As long as the debate was 
dominated by those with a more 
broadly political idea of the 
military's role, as against those 
who clung to the notion of an 
Armed Forces Movement, the 
discipline and effectiveness of 
many units plummeted. This 
was presented in some quarters 
as a desirable if not an inevit- 
able outcome of democratisa- 
tion. The effect on individual 
units was graphically illustrated 
by the coUaose of the Left dur- 
ing last November's abortive 
rebellion. 

Those who emerged victorious 
from the ruins of the revolt — the 
so-called “ operational ” personi- 
fied in the brooding figure of 
General Antonin RamaVho Eanes. 
the Army Chief of Staff — 
brought a more narrow concep- 
tion of the armed forces to bear. 
Though- subseauent events have 
given a.decidedlv hollow ring to 
talk about a “return to bar- 
racks,” it nonetheless remains 
true that the “ operational ” 
have a more prooerly military 
view of what k»nd of armed 
forces Portugal should have. 

Recent months have seen a 
reaffirmation of Portuguese 
membership of Nato after years 
in which Lisbon was treated 
almost like a pariah, being sub- 
jected to an American amts 
embargo because of the colonial 


PORTUGUESE ARMED FORCES 


Back to square bashing 


BY PAUL ELLMAN IN USB ON 


wars, and then being excluded 
from sensitive alliance bodies 
such as the Nuclear Planning 
Group because of the stridently 
Left-wing nature of the Govern- 
ment ’ and military leadership 
during the first 1 $ months after 
the revolution of April 25. 1974. 

Lisbon is now trying to 
negotiate a major equipment and 
training aid package with its Nalo 
allies, offering in exchange to 
streamline its own armed forces 
into a more effective, conven- 
tional army able to make a full 
commitment to the alliance. In 
principle, Lisboo’s Nato contribu- 
tion is a division, or 15,000 men, 
but that has- long been regarded 
as only a paper commitment. 

Although final plans have not 
yet been officially approved, the 
army has already been trimmed 
to 38,000 men. compared with a 
total of 210.000 at the height of 
the African wars. A reorganisa- 
tion plan prepared by army 
planners at the prompting of 
General Ram a i ho Eanes has sug- 
gested that this be reduced even 
further, to 26.000 men divided 
into two corps — the intervention 
corps and the territorial corps — 
backed by a small administrative 
support group. The intervention 
corps would be almost wholly 
composed of regulars and would 
be modelled on the commando 
regiment, whose 1.300 men 
played a central part in putting 
down the November uprising. 

According -to the plan, the in- 
tervention corps would be the 
heart of Portugal's Nato contri- 
bution. its men. highly trained 
and highly mobile like the com- 
mandos whose Chaimite 



Approximately 20 kilometres from Lisboa, the Amadors 
Commandos are stationed, regrouping those back from 
Angola with the new recruits in training. They were photo-' 
graphed during a recent military assembly in the presence 
• of Otelo tie Carvalho. 


anuoured personnel carriers ia 
locally manufactured version of 
the Cadillac Gauge APC) have 
become something of a symbol 
in the political debate between 
Left and Right. 

The territorial corps would be 
more like the traditional- Portu- 
guese army, composed mainly of 
conscript infantrymen. Military 
planners in Portugal believe that 
theie is a case for maintaining 
some form of conscription, -if 
only because the army has long 


offset the backwardness of the 
educational system in a country 
which still has an illiteracy rate 
of around 30 per cent. Indeed, 
some officers feel that the size 
of the army should be fixed at 
50.000 men on educational 
grounds. 

Fitting an army or this sort 
into a conventional Nato slot 
wilt require more than re- 
organisation. Few of the 
younger generation of Portu- 
guese officers have had any 


training in the techniques 
needed for a- modem land war 
in Europe, notably in the co- 
ordination of infantry, artillery, 
and armour. This reflects the 
fact that from i960 onwards the 
emphasis was placed overwhelm- 
ingly on producing infantrymen 
while artillery was -largely used 

for static defence of jangle base 
camps. Changing from one 
technique to another also lies at 
the heart of plans for the air 
force which, it is suggested, will 
eventually be brought down to 
around 8.000 men. including the 
paratroops who remain an air 
force responsibility. 

The paratroops have been 
heavily purged for their part in 
leading the November uprising 
and only a little over 100 are 
currently under arms. Neverthe- 
less. the unit is expected to be 
rebuilt from veterans who 
returned to civilian life only to 
find that in Portugal, as else- 
where, lengthening dole queues 
are the most effective recruiting 
sergeant. 

The Portuguese air force is 
hoping to replace its present Fiat 
G-9U5 and squadron of veteran 
Super-Gabres with a modern 
fighter bomber capable of allow- 
ing it to pluy a close ground 
support role for the army. 

At the same time, Lisbon’s 
decision to extend its territorial 
waters to 200 miles will provide 
the air force -with a long range 
ocean patrol duty, particularly 
since the decision includes the 
waters around Madeira and the 
Azores. The air force is 
reportedly hoping to arrange 
terms which would enable it to 


acquire the Lockheed Orion 
coastal patrol aircraft 

The navy, currently with 
12.000 men. including’ 3,000 
marines, is hkely to go down >to a 
total of 10,000. It itoo, needs new 
equipment but finding it is likely 
to prove more difficult, than in 
the cases of the army and air 
force. 

All Nato members have ex- 
pressed an' iaierest in helping 
Portugal rebuild its armed forces 
but oDly two— -the U.S. and West 
Germany — have .any thing like 
the financial means to offer Lis- 
bon the credat terms that It will 
need. It is undenstood.bere that 
the lion’s share will fall to West 
Germany, if only because of the 
important role Bonn already 
plays in supporting other areas 
of Portuguese life. 

The poorer Nat-j countries, 
including Britain, are expected 
to restrict their role to offering 
staff courses for Portuguese 
officers and other training 
assistance. 

No sum has yet been attached 
to the aid programme since most 
of the present negotiations are 
intend to establish roughly 
what might bo available globally 
before precise details are 
threshed out The Portuguese are 
particularly anxious that new - 
equipment should come from as 
narrow 1 a range of sources as 
possible in order to avoid costly 

maintenance overheads. 

In the meantime, the military 
leadership is determined to prove 
its eagerness to play a full Nato 
role, for example deploying 
Portuguese ships in the recent 
Opeu Gate 76 Nato manoeuvres 
around the western approaches 
to the Mediterranean in conjunc- 
tion with vessels from seven 
other countries. The Nate* 
flotilla steamed into Lisbon 
without incident this month. A 
year ago the arrival of a similar 
force sparked off muss demon- 
strations against the alliance. 


Helsinki compromise 


BY LANCE KEYWORTH 

mE CHANCES that' Finland's 
s rinu» Minister Martti Miettunen 
vith withdraw his Government's 
■eslg nation submitted on May 13 
tppeured to grow' stronger dur- 
ng the week-end. Three of the 
ire parties in the coalition 
.'abiner agreed to accept Presi- 
lent Urbp Kckkonen’s compro- 
mise proposal — one of them, 
surprisingly, the Finnish Com- 
nunist Party, which precipitated 
he crisis by withdrawing its 
support fur the Governments 
proposals for higher tax rates. 

In a last-minute attempt to 
save the Government. President 
\ekkonen asked the five parties 
~v bother they would continue to 
serve if the Finnish Communist 
3 ariy was a I lowed to vote against 
1 proposed increase in the turn- 
over tax rate. This lax increase 


HELSINKI, May 17. 

was the main issue which all but 
the Communist Party considered 
crucial to stabilise Finland's 
troubled economy. 

The Central Committee of the 
Communist Party voted on Sun- 
day to continue in office on the 
President's terms. The Swedish 
People's Party and the Social 
Democrats will announce their 
decision to-morrow. The latest 
developm ents put the Soci a 1 
Democrats in a quandary as the 
other Left-wing party in the 
Government. An increase in 
indirect taxation will he politic- 
ally unpopular, yet .it appears 
that the Communists will be able 
to oppose it and still remain in 
office. The President's proposal 
places the Communist Party in a 
privileged position, if .the Social 
Democrats accept it. which is 
beginning to look likely. 


lour part in Britain's 
industrial revival 


ll*w EEC output increasing 



I INDUSTRIAL PRODUCTION in 
the European Economic Conte 
m unity (EEC) has made further 
progress in recent months and 
1 Uhe upswing now seems to have 
■firmly established itself, the EEC 
Commission said in a report 
published lo-day. 

Tn February, the seasonally 
adjusted industrial production 
index for the whole of the EEC 
was g.5 per cent, up from the 
low point reached at the middle 
al 1975. the Commission said. 

The revival is due primarily to 
?xpunsion m the motor industry 
where February's production 
was up 8 per cent, on the month 
tnd 24 per cent, up on the year, 
recording to the Commission. 

It also null'd particularly hich 
irowih rate of production in the 
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food. . tirink .-■and " lobatco in- 
dustries. ■/. ’ 

Production in the chemical in- 
dustry and/ to a lessor extent in 
iron and steel is also bouyant, 
the Commission report said. 

By contrast, activity is still 
relatively subdued in other raw- 
materials and producer goods 
industries, in textiles, the paper 
and board industry. 

The performance of the capital 
goods industry, particularly of 
those Arms manufacturing plant 
and machinery, is very uneven 
although overall, this industry 
sector is experiencing a gradual 
recovery. Ihe Commission said. 

The improvement in building 
and construction as a' whole! 
seems to have gained momentum 1 
in recent months, the report I 
added. AP-DJ 


Re-think your ideas about new investment, and these incentives 

could transform your business prospects. 


WHAT’S A 
PAIR OF EYES 
WORTH? 

Think about it 

Then think about Britain’s blind people, 
all 120,000 of them. We’re doing a lot for 
them now, but with your help, through 
legacies and donations, we could do a 
great deal more!. 

At the moment we have rehabilitation, 
centres for newly blind people, holiday 
hotels, homes for the elderly. Sunshine 
Nurseries and Schools for blind chil dr en, 
braille literature and musics Talking Book 
service and training and employment 
schemes. We're doing all we canto prevent 
blindness too -by spending thousands * 
of pounds each year on research. This is 
why your legacies and donations can play 
such an important part in our work. 

Why not turn a thought into a gift of 
money now. 


Tbe Areas for Expansion cover a large 
part of the country where government 
investment incentives are quietly 
transforming the pattern of Britain’s 
industry. 

Some parts of the Areas are traditional 
industrial centres with new growth 
opportunities and some parts have had, 
up to now. relatively little industrial 
development. All offer considerable scope 
for expansion. 

Manufacturing firms wishing to 
expand in these Areas, or move to them, 
can qualify for the following investment aid: 

1. Capital grants of 20 n -o or 22% for new 
buildings and, in many places, for new 
plant and machinery. 

2. Loans on favourable terms or 
interest relief grants. 

3. Factories with rent-free periods of 
up to 2 years; low rentals; options to 
purchase at favourable terms. 

4. Removal grants: up to 80% towards 
costs of moving into the Areas. 


From the Secretary of State for industn: 

The Government attaches great importance ' 
to new investment which will help to reduce 
the United Kingdoms regional problems. 

The Areas lor Expansion offergreat oppor- 
tunities for businesses large and small to enter 
a new phase of expansion, i hope that many 
more businesses in a position to benefit from 
the assistance available from the Government 
will come forward. ^ / 


For full details about how to claim 
y our share of the investment aid no w 
available, send the coupon below for our 
two free booklets, or telephone your 
nearest Industrial Expansion Team. 

With their extensive local knowledge, 
they can tell you in confidence about the 
investment incentives which may apply to 
your company in their area. 

Britain is changing-are you changing with it? 


London, tel: 01-211 (i486 

24-hnur an5,wcr->er\ ice I nr booklet enquiries onl> : U1-S34 2026 


Scotland Glasgow, 
lei: 041-24S 2855 

Wales. Tel; Cardiff (CI31 
i STD code U222i 

Northern Region. 

Tel: Newcastle upon line 
2 7 575 (STD code 0632* 

North West. Manchester. 
id: Obi 05b 2171 

Yorkshire & Humben-ide. 

Tel: Leeds 443171 
{.STD code 0$32i 

Easf Midlands. 

Tel: Nottingham 4t»12l 
iSTUeodcOtfUi 

Hal Midlands. Birmingham, 
id: 1 01-632 4111 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY 

IN ASSOCI ATION WITI I 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AN I) Tllli WELSH OFFICE. 


South West. Tel: Pl> mouth 218*11 
i STD code (1752i or Bristol 291071 
i STD code 1)2"? 2* . 

London & South East. London, 
id: 01-603 2060 E XL 221 

-Eastern Region. London, 
id : 01-603 2071 » E \L 359/360 

Northern Ireland. 

Tel: Belfast .14488 iSTD code 0232) 
. or London ul-W 06 th ^ 


It Hf AS 

EXPANSION 



RN1B 


ROYAL NATIONAL INSTITUTE 
FOR THE BUND 

23i GREAT PORTLAND STREET LONDON WIN BAA 

Under thr ftrwdiuc Act WS. bequosls to chanties up to a total of 
f tiX>.ona ,ve exomor Irom Caprtd Transfer Tax 
Ftaqisfcnsi m occordnnca with fiat National Assfilance Ac! 1948 











IcostainI 

BUILT DUBAI 


FIRST AIRPORT 
IDESIGNEDTOI 

■■TAKEBil 

Jumbos 


Dubai Airport Perhaps the most beautiful airport Our experience meant we completed Dubai 

in the world. And the first in the world designed for airport three months ahead of schedule. Everything 

the giant jets. from taxiways to furnishings. 

Airports are our business. Weve been building An airportas beautiful as any in the world, 

them for nearly forty years, in locations throughout For His Highness Sheikh Rashid, Ruler of Dubai, 

the world. And for the new generation of giant jets. 

BH $£5 

Costain. Ahead in international construction. B CBSMI 


COMPANY NOTICES 


CONTRACTS AND TENDERS 


THE DREYFUS INTERCONTINENTAL 
... INVESTMENT FUND N.V. 

NOTICE OF ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN that the Annual General Meeting 
of The Dreyfus Intercontinental Investment Fund N.V. (“The 
Fund”! has been called by the Management and will take place at 
Handelskade 8. Willemstad, Curacao, Netherlands Antilles on 
May 25, 1976 at 11.00 aan. 

AGENDA 

1. To reduce the Fund's authorised capital from 6 to 4 million 
shares to avoid the possibility of the automatic liquidation of 
the Fund. 

2. Consideration of a dividend. 

3. Approval of Financial Statements for the fiscal year ended 
August 31, 1975. 

4. Related Business. 

The foregoing items may be approved by a majority of the 
shares cast on each item. Copies of the Annual Report or the Fund 
containing the Financial Statements for the fiscal year ended 
August 31. 1975 and form of prosy — available in English or 
German without cost to the Shareholder— may be obtained from 
the principal office of The Dreyfus Intercontinental Investment 
Fund N.V.. Post Office Box N37I2. Nassau. N.P.. Bahama Islands, 
front Lite offices of the banks listed below, or from 

Dreyfus GmbH 
Maximilians ir. 21 

S Munich 22, West Germany 1 

Td. 089. 220702. Telex 5 29392 

Holders of bearer shares will be admitted to the Meeting on 
presentation of their Certificates or presentation of a voucher which 
may be obtained from any of the banks listed below. 

Holders of bearer shares may \ote by proxy by mailing a form 
of proxy and a voucher obtained from one of the banks listed below 
to Messrs. W. van Bokhorst and E. G. Koopmans, The Dreyfus 
Intercontinental Investment Fund N.V.. c o Curasao International 
Trust Company N.V.. P.O. Box 812. Willemstad. Curacao. 
Netherlands Antilles. The form of proxy and voucher must be 
received by Messrs, van Bokhorst and Koopmans by May 24, 1976 
to be voted ai the meeting. 

BOWLING GREEN COMPANY LIMITED. 

Managing Director. 

By 

Michael A. Glass, 

Vice-President. 

PAYING AGENTS FOR 
THE DREYFUS INTERCONTINENTAL 
INVESTMENT FUND N.V. 

Morgan Grenfell & Co. Limited 
2.’ Great Winchester Street, London EC2P 2AX, England * 


Deutsche Bank AG 
Grasse Gallusstr. 10-14 
6 Frankfurt ’Main 
West Germany 
Banque Internationale a 
Luxembourg 
2, Boulevard Royal 
Luxetnbourg-Vilk', 
Luxembourg 


Montreal Trust Company 
15, Toronto Street, 
Toronto, Ontario, 

Canada 

The Royal Bank of Canada 
(France) 

3, rue Scribe . 

Paris, France 


UNITED ARAB EMIRATES 

Ministry of Electricity, aiid Water 

■ • W 

P.O. Box 1672. DUBAI 

The Ministry of Electricity and Water for The United Arab 
Emirates invites Tenders for the following works: — 

Tender No. N42SI Specification No. N21.6/1379 
Desalination Plant of multi-stage flash design at the federal 
power station to be constructed at Hamriyyah near Umm Ai 
Quwain. The plant will consist of three lines each of 13.640m 1 
per day capacity including ■all mechanical and electrical plant and 
equipment but excluding civil engineering works. Steam and 
electrical power will be provided by others. 

Applications for '.Tender Documents should be made during 
normal office hours at the Ministry.s offices in Abu Dhabi or 
Dubai in the UA.E. or at the U.A.E. Embassy in LONDON. Only 
Tenderers who have engineered similar Installations In excess of. 
3J00m J per day which are already m service will be considered. 
Each tender fee 'is Dirhams 2,500 if collected in the U.A.E. or 
300 pounds Sterling if collected in London payable in cash only 
and is now refundable. Tender Documents will be available from 
24th May. 1976. 

Tenders must be valid for 100 days. 

Tenders must be accompanied by a Bid Bond in the form of an 
unconditional Bank Guarantee of DH 8,000X100 (8 million) valid 
for 130 days. The successful tenderer will be required to'replace 
this with a Performance Bond equal to 10 per cent of the total 
Contract Sum for the period of the Contract. The Tender 
Documents must be complete arid submitted in quadruplicate. 
Each copy shall be enclosed in a plain envelope noc bearing any 
identification of the Tenderer and marked only on the outside 
with the Tender number and title ‘Desalination Plant’. 

Four copies shall be addressed to: — _ 

His Excellency The Chairman, 

The Permanent Committee for Projects, 

Ministry of Planning, 

P.O. Box 2847. 

ABU DHABI U.AJE. 

Tenders must be received not iatcr than 1 7 DO hours on 22 August, 
1976. • 

This advertisement is a complementary part of the Tender 
Documents. 

it is important that the plany is in commercial service as early 
as possible in 1979. 

Abdulla Bin Humaid AI Qassimi 
Minister 


CONTRACTS 
AND TENDERS 

SAUDI ARABIA 

Government tenders published 
daily in ARAB NEWS. Saudi 
Arabia’s first English-language 
newspaper. 

Subscriptions and advertising: 
6J7 Gough Square. Fleet Street, 
London GC4 - Tel: 01-353 2266 


PERSONAL 



BOX a*ifltuie ter Ro-Jal Ascot. Wriw Box 
0.2609. Knox A Ha'dy Ltd.. .Dominion 
House. 60. Bartholomew Close, ECTA 
"EH. 


MOTOR CARS 


JAGUAN XJS Soarts Coup*. AuMRMt-c. 
h'>ie. ruflel trim l>s; ur-ce 

In.metfutc ocl'wnr. BnrheJev Square 
Cacaoes Tel. (Ji.*V9 ajas. ' 


CLASSIFIED 
ADVERTISING RATES 

Per jingle 

■ ’’ cohinfit 

_ * cen-timetre 

Appointments I.... £10.00 

Industrial and Business Property £10.00 

Business Opportunities ..^ £12.00 

Minimum depth — Three single column centimetres; 
. Premium positions available-rates on request. 

Write to: 

Classified Advertisement Manager. 
Financial Times, 11). Cannon Street, EC4P 4BY. 




Arab youth shot dead as Syrian role f . 
. _ v. ,n Leban on ,4 ' 


sweep 


* 20-YEAR-OLD Arab resident 
of a Palestinian refugee camp 
near Jerusalem was shot dead 
during anti-Israeli riots .which 
swept the occupied West Bank 
of the Jordan today. 

The youth, Abdala Mustafa, 
was shot when Israeli troops 
broke up a -violent demonstra- 
tion by 200 residents of the 
Kalandia refugee camp near 
RamaJlah. north of Jerusalem. 
Israeli sources said. . An Imme- 
diate investigation was opened. 

Farther north in Nablus, the 
largest town in the West Bank, 
virtually the whole .town joined 
in street disturbances today in 
protest against the shooting of a 
17-year-old girl yesterday. " 

Riots .were also reported in 
the West' Bant towns of Jenin 
and Tulkarem. 


. The military spokesmen later 
said - the Arab youth was shot 
when an angry crowd attacked a 
lorry ' travelling, on the Jeru- 
salem-Ramallah road.- 
They- blocked the road; apd 
-threw stones at the truck, smash, 
ing. windows and threatening the 
passengers, he said. .Two soV 
diers inside fifed, shots, in self- 
defence. 


Slogans 


Israeli '..troops used water 
cannon to break up the demon- 
stwlors in Nablus who threw 
stones at Israeli, forces and 
shouted slogans like “murderer " 
A curfew was imposed on Targe 
parts, of the town. 

Troops 4nd border police were 
rushed into the towns - and 


tWest Bank). May 17. 

villages in thetrorthem sector of 
the West Bank In a . show of 
force, tp tty to prevent dis- 
turbances following the death, of 
the girl. Lina Wabulsi, a mem- 
ber of a prominent Nablus 
. family and an active nationalist. 

.According- to Israeli - authori- 
ties. Lina Wabulsi was shot 
accidentally by a soldier chasing 
stone-throwing youths yesterday. 
But residents of the house where 
she had taken refuge said -she 
was shot by a. burst of fire from 
the soldier. ^ Before J»er burial, 
-reporters saw the body with’ two 
bullet wounds, in: the head. . 

: The Chief of Staff. Lieutenant* 
General Mordechai -Gur. . is 
personally beading, the. investiga- 
tion of the incident. 

Reuter ■ 
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pressure 


Vorster will not resist SWAPO 

. ' ... 

presence at Namibia talks 


MAJOR ABDEL Satan, 3il-J 
loud, the. Libyan Prime 
Minister, arrived In Beirut 
yesterday for -talks with the •' 
Left-wing leader Kamal Ju ro . . 
blatt after meeting Syrian 
President Hafez Assad and ' 
Palestinian leader Yafibr Arafat - 
in Damascus, " 

His' visit 1 b seen as an - 
. attempt to patch up differences 
between the Syrians -and.tfc* 
Lebanese Left-wing and -the 
Palestinians. 1 It coincides with 
hints that ike Lebanese " 
Christians may be moving away 
from a Syrian-Imposed soblleo 
to the Lebanese crisis towards 
a pan-Arab one. 

The*e ore *lso reports that 
President Assad is .'having to . 
Impose severe restrictions . on 
the Syrian Communist Party, 
which Is part' Of his National 
Front coalition, because of its 
opposition to his policy ft 
Lebanon. There have been un- 
confirmed reports from the 
Syrian capital that the Com- 
munist Party has suspended its 
membership of the- National 
Front This Is increasing the . 


BY JOHN STEWART 

THE SOGTH AFRICAN Prime 
Minister, Mr. John Vorster, said 
in Parliament here to-day that if 
the South West Africa (Namibia) 
Constitutional Conference invited 
the participation of the South 
West Africa Peoples’ Organisa- 
tion (SWAPO) to join in the 
talks be would not interfere. 

The statement goes further 
than any previous Government 
pronouncement in . recognising 
the Importance of SWAPO in 
Namibia, but Mr. Vorster- simul- 
taneously phrased it with heavy 

qualificatioos. It comes within 
days of the death sentence being 
passed on two SWAPO members, 
convicted under South Africa's 
own Terrorism Act. which seems 
certain, to impede previous 
tentative moves to involve the 
Organisation in the talks. 

Mr. Vorster recounted, his 
version of a conversation he had 
with U.S. Senator Charles Pprcy 
In Cape Town on April 23 this 
year. 

Asked by Senator Percy 
whether he would be prepared 
fo invite SWAPO participation 
in the talks, Mr. Vorster bad 
replied that the Conference had 
not - been arranged . by - South 
Africa. It could therefore not 
i nvite people to take part in it , 

Over 7,000 
arrested, 
says India 

■ ■ NEW DELHI. May 17. 
MORE THAN 7.000 people have 
been Arrested in an intensified 
drive to stop the circulation of 
clandestine literature opposing 
India’s state, of emergency, the 
Minister of State- for -Home 
Mehta,' said 


Minister of State- for -Home 
Affairs. Mr. Dm Mehta, said 
to-day. .» 

He told a * meeting of his 
Ministry’s parliamentary consul- 
tative committee that 34 printing 
presses had been seized, the 
Indian News Agency Samachar 
said. 

Tens of thousands of people 
have been arrested under the 
emergency Imposed last June but 
the Government has issued no 
precise figure. 

Mr. Mehta and Home Minister 
Brahmananda Reddy told com- 
mittee members the Government 
would not relax its vigilance on 
the activities of elements seek- 
ing to frustrate the emergency. 

Mr. Mehta said. India was 
wedded to democracy and that 
the Parliament and the Supreme 
Court were functioning with full 
freedom. He denied a sug- 
gestion that corruption, slackness 
and high-handedness had in- 
creased in the police force during 
the 11 months of the emergency. 

He said more than 5,124 police 
men from constables to senior 
officers, bad been retired to weed 
out the corrupt and inefficient. 

Mr. Mehta added that greater 
attention was also being paid to 
eliminate corruption in depart- 
ments such as the railways, tax 
and supplies. 

Reuter 

AP-DJ renorts from Calcutta: 
The Bangladesh march protesting 
about the Indian dam project on 
the Ganges River resumed yester- 
day morning toward the Indian 
border, Bangladesh Radio re- 
ported. 

Some Indian newspapers 
reported that disorder developed 
on Sunday at the marchers camp 
but the Radio Bangladesh morn- 
ing broadcast, denied there was 
any disorder among the thousands 
of marchers led by 95-year-old 
nationalist Maulana Bhashani. 

• Iqbal Mirza writes from 
Karachi: -Prime Minister Zulfikar 
All Bhutto of Pakistan has said 
that the India-Pakistan agreement 
signed on Friday had cleared thg 
decks for negotiations on the 
Kashmir issue. 


nor exclude anybody from it.' 
“The Conference was being 
arranged by the representatives 
of the various peoples without 
any interference, by or direc- 
tives from - South Africa,** 

In reply to a question whether 
he would be opposed to SWAPO 
being invited to the talks by the 
Conference itself, Mr. Vorster*s 
reply had been that he would 
not like it, “since I would not. 
negotiate with SWAPO. because 
SWAPO, as far as 1 was con- 

President Kenneth Kaunda 
of Zambia said yesterday that 
he would support outside mili- 
' tary assistance for Rhodesia’s 
African nationalist guerillas If 
South Africa intervened mili- 
tarily in the dispute, our 
Lusaka correspondent writes. 
He added that a conflict of 
major powers was looming In 
southern Africa, in which the 
states of the region Would be 
pawns in' the power, game of 
nations Intent on world hege- 
mony. 

cerned, had been conceived and 
born in Communistic sin in Cape 
Town in the late fifties, because 
it had been founded by four 
white Communists, because 
SWAPO did not represent 
South Africa and because 
its leader, Sam Nujoraa, was 
neither an elected nor natural 
leader of South West Africa of 
any of its peoples.” • ~ 

The Senator had thereupon 
asked whether, in the event of 
the Conference deciding of its 
own accord to invite SWAPO. 
Mr. Vorster would nevertheless, 
forbid its participation. Mr. 
Vorster .had reiterated that the 
Conference decided on its own 
procedure, that whom it invited 
was its own business, “and that 


CAPE TOWN, April 17. 

I would not interfere even if it 
adted in a manner with which I 
did not agree since I consistently 
adhered to my standpoint that 
the various peoples should work 
out their own future without any 
interference from South Africa, 
the United Nations or anyone 
else. I also pointed out that 
SWAPO was but one of many 
political parties in South West 
Africa, and that it was for the 
conference itself to decide 
whether it wished to invite 
political parties to participate in 
the talks.” 

On Rhodesia, he -had told 
Senator Percy that. South Africa 
was not involved in the internal 
dispute between white and black 
Rhodesians, that South -Africa 
had not been invited by 
Rhodesia to get involved in the 
dispute “add thatit was of fun- 
damental Interest to Southern 
Africa that ho one should fan 
the fires that could lead to an 
escalation of violence in Southern 
Africa.” 

. Oar Foreign Staff adds: The 
European C ommuni ty has 
appealed to Mr. Vorster tp spare 
the lives of the two SWAPO 
members sentenced to death last 
week in Swakopmund, the 
national organiser Aaron 
Mushimba and Hendrik Shikongo. 
• South Africa. will .-Confine any 
military intervention in Rhode- 
sia to a humanitarian rescue 
operation to prevent. a "Congo- 
like bloodbath J*. ' Government 
officials said at the week-end In 
Johannesburg, reports DPL i 
" In a clarification of an earlier 
statement byrSecretaxy fotj Infor- 
mation. Esehel Rhoodie. that 
. Pretoria will trot: ball «mt 
Prtmier - Tan Smith’s white 
minority: ; regime,- Department 
officials said intervention would 
be limited to organising the 
evacuation of refugees. 


Lebanon. . i ’ J 

Major Jallpud yesterday met n le 1 
tbe Grand Mufti of Lebanon, 

Slieikh Hasson Khalld, but In,!. ji*J! 
was not known if be wald&ljN*- * 
meet Presideni-eieet EUas^ 

Sarkis, who - was conferring , s 
with the incumbent President dfli L 
Mr. Snlelmsm Franjleh, at thoi 1 
latter’s headquarters near the x’ ' 
Christian port of Joxmleb. , 

.Meanwhile, the heavy fight* 1 
lug which began la Beirut on 
Sunday appeared to hive 
spread to the mountains behind .- 



Big Iran gas find 


A NATURAL GAS deposit esti- 
mated at more than ISO trillion 
cubic feet reportedly discovered 
in the Gulf off Iran could be one 
of the largest gas fields in the 
world. . ■ 

Quoting Japanese petroleum 
industry sources, the Japanese 
newspaper Asahi, said over the 
week-end the gas deposit was dis- 
covered by Kangan Liquefied 
Natural Gas of Iran and con- 
firmed by Degolyer add Mao- 
Naughton, a Texas-based en- 
gineering concern. - 
According to one source 
familiar with the project and the 
Degolyer and MacNaughton 
report, the discovery is poten- 
tially the world’s largest single 
oil field. 


• - NEW YORK, May 17. 

However, he cautioned that the 
reserve estimate is preliminary. 
“There are two wells down and 
two wells tieing drilled. . The 
figure, of 180 trillion cubic feet 
is based on what we know so; far 
and It assumes that what we’ve 
seen ip the first couple of wells 
will continue through the rest df 
the field.** 

Asahi' said the deposit is five 
miles off the Iranian coast, 11,600 
feet below the sea bottom. 

_ Kangan Liquefied Natural Gas 
was established in 1974 and Is 
Owned 50 per cent by National 
Iranian' Gas, Jran’s State gas con- 
cern, the rest by overseas 
interests. 

AP-DJ 


Communists in Thai raid 


COMMUNIST guerillas killed 15 
people during a raid on a train- 
ing camp in one of the biggest 
guerilla attack* in southern Thai- 
land this year. Government offi- 
cials said to-day. 

The 1 00- st rang raiding party 
burned the bodies killed In the 
fighting — the dead were said te 
include four children and two 
Vomen — and iheh gutted tbe 
camp, according to newspaper re- 
ports. Ten people were reported 
wounded 

The attack, latest in a series 
in southern Thai land. this month, 
was made on a camp in the. re- 
mote Than Sala area of Nakhon 
Sithammarat Province 750 miles 
south of here early yesterday. 
Newspapers here described the 
.raid as a massacre. • 

■ The camp was one of several 
in south, north and northeast 


BANGKOK. May 17. 

Thailand where, the Government 
trains volunteers for its village i 
defence, programme. The voi tin- 
ted? -supplement regular army 
and . police pair) is in guerilla 
areas. ‘ . 

The -attack took the camp of 
about 30 volunteers and 1$ 
soldiers and their families by sur- 
prise. 

They fought back for about two 
hour? before, the guerillas- broke 
into the camp and forced the 
defenders to retreat into the 
surrounding jungle. The raiders 
seized more than 100 guns.- 

A few hours earlier, further 
south in Yala Province, r-ear the 
Malaysian border "Thai Moslem 
separatists mined a railway track 
and disrupted- rail traffic for 
several' bows. 

Reuter 


PRESIDENT ASSAD 
Week-end meeting 

the city where rival miMtia ' 
babfis: were reportedly suffering | 
serious casualties. r 

Ten Palestinian children '-. 
were killed and 30 wounded .. 
yesterday at the refugee .rawp. ~ _ 
of Tal al Zaatar in Ihe eastern 
suburbs. A shell fell on -the V 
local kindergarten. 

Overnight, more than 1,008 . 
rounds of Soviet-made rockets . 
and 155-nun. Howitzer eamuta . 
shells were reportedly fired, 
knocking down dozens of bmW- V 
tugs in Beirut’s' Moslem and •/ 
Christian areas. 

On Sunday a shell -fell at a _ 
cafe at the Palestinian quarter •/ 
of Safira killing a number «f 
■people and wounding many. .' 
others. The largest number of ; 
-casualties on Sunday was when ’ 
a shell hit a Moslem crowa 
leaving a cinema at tba - 
western quarter of Mazraa. -j . 

With die Lebanese Bfcbt ™)DnH v nt 
and Left further apart, than al , r 1 1 - 
the time of Mf. Sarkis’S el»- syllinhl 
tion nine days ago, and 
the", fighting increasing., .the -f 
Syrian role in the crisis . 
pears to -he-' In- eclipse, and -... 
there Is renewed talk m . 

Beirut about a pgn-Arah, or : . ... 
International approach to toe.-l-i ,',' 
crisis. Dr. Luelen. Dahdah, a 
former Foreign Minister and - 
now foreign affairs advisor ft •• , . 

Mr. Franjleb. is visiting Pan*- 
to investigate the posslblmy;. • 
of France’s playing a higger-j;,'/ 
role Lb the crisis. - ' 

The French GorermncnO 
special envoy,. Georges’^.. 

Gorse. is expected in Bek^rx ’ 
soon .on his Third mlssWriJOrf, 

Lebanon this year. France' ft . 
reportedly hinted that It would ^ | i | > j 3 


Tax indexation for Australians 



The Australian Government has 
decided to introduce a new 
income taxation .system by which 
money wages, for tax purposes, 
will be discounted for the effects 
of the previous year’s Inflation as 
measured by, the official consumer 
price indesC reports Kenneth 
Randall . from Canberra. 

- Tax indexation, as it is called, 
wiH operate from July 1 and the 
Government IS understood to be 
considering similar measures for 
taxing company incomes. 

The decision, as currently 
understood, is likely to mean a 
discount of more than’ 13 per cent, 
for taxpayers. It had been 
expected that .'tax Indexation 
would be introduced in stages 
because of. its cost in terms of 
revenue forgone — currently 
about -SA 1.200m. (about £S04m.) 
in a- fqll year. The Prime Minister. 
Mr. Malcolm Fraser. last night 




made it clear that there would be 
drastic measures to offset the 
income lost by introduction of 
tax. indexation. 

Japan-Cuba' talks 

The Cuban Deputy Premier Carlos 
Rodriguez ' arrived in Tokyo 
yesterday for talks to promote 
Cuban' trade and economic rela- 
tions with Japan, reports AP-DJ. 

His five-day visit follows- a six- 
day visit to Japan by Emiliano 
Lezeano Viqueria. managing 
director of the Cuban -Sugar 
Export Corporation, Cubazucar. 

Lockheed probe 

Officials have begun Investigating 
possible; tax ^evasion by about SO 
top Japanese Government officials 
and Members of - Parliament 
suspected of haring received pay- 


ments from Lockheed, the news- 
paper Asahi, Sbimbun said, AP-DJ 
reports. 

The paper : said the Tokyo . tax 
bureau '“has listed about 20 
former Cabinet Ministers and 
Government officials plus some 
Opposition politicians suspected of 
having received Lockheed payoffs.” 

Steel dispute 

Israel's only steel factory, half- 
owned by West Genpan interests, 
was partly closed yesterday by a 
labour dispute, AP-DJ reports. 

Officials of the. Israel steel mills 
at Akko said the melting depart- 
ment -was shut down , after a 
workers' protest on Sunday, and 
60 tons .of molten- steel had te be 
poured bn the ground. i 

'Wofker* at the mills- knnwn'qs 
Steel City. for. weeks .have, been 
refusing orders lo transfer from 
the - rblfind mUl to the foundry. 


reportedly hinted that it.won«* ■ l| ld|]m; 
be prepared to send mi!Hai?faL ■ 

observers td help maintain taw. s Ijpojtj. 
auid order should a. Lebanese > r .^ 1 

authority request it. 

Is said to be more ready to ta* ',. . 
on a call from the P reside??*. I,’ . 
elect than from 51k.. Frtnjtek^-. 

A statement Issued by Mr- 

Franjleh’s office on SmuW V' 
categorically denied * that . #*£. . '• 

Franjkh would' stop diw?|' 
after a new Head of Slate bady-. . . 
been elected. This Is "seen ' 
a snub to the Syrians, who i. 

thought to have pressed fw u 
the election ' of Mr. Sarkis- T* . 
return for the. resignation-.^ ; !■ : . 

Mr. Franjleb and td have seffl • 

Mr. Sarkis as a meads of re* 

(lining their ‘influence 
Lebanon. Both the Palestinian* 
for whom Syrian' intervention • 
has been counter " td • tori* /V 
interests,' and the Left-wins „ 

now seem . to prefer a job?., 

Arab role in .Lebanon, if tbtf - 
caanot regain Syrian support.. 

If tbe Right-wing in Lebanon jn in 
turned away from Syria “ 1 Vi 

would be a serious blow' » 

President Assad, who WOaW , •*.-* 

want to coniaio the 

nlans whUe controDIng ;ta*' ■ • 

destiny of Lebanii.n. But the*® "j 

are indications that because 0* J, 

the weakness of his p«iuM>- f ... 

with a - targe, : ctand«tinv 

Syrian military _ presence^ ;*• : 
Lebanon, he has . rome l.'* . 
pressure td settle wHB . 

the Left-wing -and tbe Faies' ... 

ti uiaxis. The pressure is thoagm . . 

to have eome from the Sovip' , 1 

.Union, - which • has also f *" 
pressed _ita . ^ annoyance 

Syrian mdasuit«_io^«>rb 
Communist Party. . 
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Economy moves 
boost Post 
Office finances 

BY DONALD MACLEAN 

THE. POST OFFICE has improved raies of £33 m. in teleccmmunica- 
subRtantially on profit and loss tions and £35m. in postal services 
targets for 1975-76. io ujg calendar year 1975. These 

A surplus well over £100ra. is offer a rough guide to the level 
understood to have been earned of economies in 1B75-76. 
os telecommunications, while on The turnover on telecomm uni- 
■postBi services the Government cations business has been esti- 
'tos apparently had to finance a mated unofficially at £2bn., 
deficit of only £!5m. against £1.4bn. in 1974-75. 

The telecommunications sur^ The increased profits on this 
plus, which may have been about side of the business may enable 
£l50pi-, compares with the £80 m. more of the Post Office's capital 
surplus > projected after the investment programme to be 
‘ autumn increases in charges. The financed from' revenue, rather 
apparent postal deficit compares than borrowing. In 1974-75. 

borrowing financed 60 per cent. 


wiffi an earlier forecast of £70m. w *™u 

- The Post Office accounts for of the telecommunications capital 
tbc year are due In July. programme. 

Behind the relatively strong • The Confederation of British I 
financial performance are in- Industry said • yesterday in , 
ternal economies and a buoyant evidence to the Carter Commit- , 
demand for Post Office services tee inquiring, into the Post Office ■ 
in spite of recent substantial in- that management of postal ser- i 
/•i-msm in enaroes vices should be separated from • 

made econo- telecommunications. 



creases in charges. 
The Post Office 


Afhlcu Aihxooil 

Mr. Hugh Scanlon, president of the AEUW. speaking at the 
union's conference at Scarborough yesterday. 
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Row looms 
over £24 
television 
licence 

BY ARTHUR SAN DUES 

A ROW over the financing of the 
BBC is likely in the next few 
months as the corporation 
marshals its case for an increase 
in the colour television licence 
..fee from £18 to £26-£28 next year. 

’ A licence fee of this size is 
ffitely to provoke considerable 
protest because of the implica- 
tions for low income families. 
-The BBC said last night that.it 
, Was preparing its arguments, but 
.would not give any firm figures. 
However the increased fee 
^required to maintain the present 
services would be “substantial." 

Awkward 

It seems likely that the 
: corporation will face the Govern- 
ment with an awkward choice. 
A £27-plus licence fee may be 
sought with the object of restor- 
ing the cuts that have been made 
■during the recent economy drive 
{consolidation of Radios 3 and 4. j 
more TV repeats, and reduced 
programme budgets among 
them). 

The BBC might then grudg- 
ingly settle for perhaps £26, 
keeping the service as it is. , 
A 26 annual fee might appear; 
mo high a burden for many ( 
people in the present economic; 


British Steel gives top post 
in Wales to ex- Yorks man 


BY ADRIAN HAMILTON 


ICL plans 
to move 
projects 
from U.S. 

By Christopher Lorenz, 
Electronics Correspondent 

INTERNATIONAL computers 
I s to shift manufacture of two 
product lines from the U.S. to 
Britain, it announced yesterday. 
The move will be made early 
next year, and could provide 
several hundred additional jobs. 

Rights to the products, the 
System 10 computer system and 
the 1500 Intelligent terminal', 
were taken over as part of ICL's 
purchase of Singer’s nonrU.S 
business machines activities. 

Since March, when the 
purchase was announced. ICL 
has been assessing the ' Singer 
products in order to decide 
whether to continue to sell them. 

They are now being made at 
the former Singer plants in New 
. Mexico and Connecticut, which 
! ICL did not buy. 

' The number of jobs to-be 
created in the U.K. is still un- 
certain. This depends on several 
factors, including whether ICL 
can bold or increase sales of the 
two products, which totalled 
about £50m. last year. 

The production build-up could 
also be used to offset any 
reduction in labour elsewhere In 
the group: ICL still has a lower 
output -per man than several of 
its competitors. 

Apart from the promise of 
more jobs, continuation of the 
two product lines should 
strengthen ICL's position at the 
bottom end of the computer 
market, which is growing much 
faster than the middle and upper 


THE BRITISH Steel Corporation tion for consistently introducing flexible and more profltrconicious 
yesterdav announced the formal outsiders into Wales and for the policy of investment by British 
appointment of Mr. P. D. Allen, way in which, according to the Steel, and with some contradie- 
director of its problem-ridden authors, central management has tion, calls for the immediate im-. Iaau 
Port Talbot works as managing become divorced from local con- plementauon .of the Port Talbot 
director of Its new Welsh Divi- dit ions in Wales. investment programme as a> ICL has decided that the diver- 

sion wilh effect from June 1. It says that senior mau age- separate issue to the continuance lap between its own smallest 
Ironically the appointment of ment of the strip-mill- and tin- of steel-making at Sbotton. (system, the 2903/20, and the 
Mr Allen a former United Steel plate plants of South Wales has British Steel yesterday de- 1 SystemlO is less than expected. 
Company executive, comes at a almost exclusively been drawn clined to comment on the draft i The decision to continue with 
time when a report by the Welsh either from head office with little report, which it has yet. to see.; the 1500 terminal was more 
Labour Partv bitterly criticises oractical experience of plant con- But on previous occasions, it has ; obvious since this considerably 
the dominance of Yorkshire ditions or from the old United tended to dismiss criticism as broadens the company’s offering 

United Steel men in Wales since Steel' companies of Yorkshire, merely showing how regional t0 the market for “distributed 

nationalisation. with what is described as an loyalties still survive and PT 0- ! processing." Lhe geographic dis- 

The draft report, prepared for arrogant attitude to local prob- vide obstacles to the develop- • tribntion of computer intelli- 
a Select Committee investigation lems. ment of a national state steel ! genre, by contrast with its 

into British Steel, represents an Far from improving the situa- industry 'traditional concentration in large 

unusual recional party step in lion, the new management struc- Nevertheless the report un-; central installations, 
submitting evidence in this way. lure would actually make it doubtedly reflects the lack of; 

Reflecting widely-held opinion worse by its separation, of morale and serious underlying , 
amone the unions and some cus- regional production from central problems which exist in WaJeij 

loraers of British Steel- in South decision-making on prices and a nd which Mr. Allen— who isi 

WaiM the brief report contains production scheduling. incidentally more respected ini 

a stinging attack on the corpora- The report also urges a more wales than some of his pre-i 

8 b 6 ■ decessors— has to face. | __ r 

The report also reflects some | TRADE through Hull Docks has 
of the criticisms being made of i risen by more than 100.000 tonnes 
the new British Steel structure, | so far this year to L7m. tonnes, 
which replaces product-based j compared with the corresponding 
profit centres by a regionally-; period last year, 
based production management! Passengers using the port arc 
overlain by a series of separate, 1 up 30.000 to more than 93.000. 
London-based units to manage 'Last year total trade fell by 
sales and production scheduling, i S.000 tonnes to 372.000 
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Hull Docks 
traffic up 


Unilever man picked 
as NEB planner 



When you get Godfrey Davis rentability you get mors 
than just a car. 

It pays to deal with people who know cars and the car 
rental business-and with 50 years' experience, we've been renbng 
cars almost as long as there have been cars to rent. 

■ Wfe are also engaged in the retail motor industry. In fact/ 
our London Fond Main Dealership is one of the largest in Europe. 

Because of our experience. General Accident, the 
country s leading motor insurers, use Godfrey Davis to provide cars 
under their unique "keep Motoring" scheme. An accolkle 
.we' re very proud of. 

* A quick flip through the Yellow pages will give you the 
number of our nearest office-oraskyour local Travel Agent. 





I We’ve got rentability 


BY MARGARET REID 


I’l-liucal paternalism : the statemnanccu u 

The Government has a Iready i h as shareholdings in 
been criticised for allowing the coranaoies including 1 


yesterday that 
be concerned 
strategy and 


a ranee of This would be in the context 
been” criticised for allowing the;™ SSSTSSSS^mWI^ the Uoveramenfs general .j 
colour/monnchronie gap to widen ■ , nd Roils-Rovce (1971) and dustrial strategy and the work 
ton much The present ruono- l^'^^X.r concerns. which was proceeding under the 

chrome fee is £8 and has been! 5 *!*™ sma , . !« ' ln auspices of the National Econo- 

kept low deliberately so that pen-. The appointment has gone to mie Development Council, 
si oners should not be robbed of Mr. Maurice Marks. Mi Marks is also advise 

their viewing. I of the economics and statistics Lord Ryder and the Board on 

One result uf this has been that ! department of Unilever He win lh e wider economic aspects or 
potential colour sets sales have 1 join the Board at the beginning th e corporate plans of Board 
been diverted to monochrome. j of August. companies and of major propo- 

although the British television j The Board, whose chairman is sals for investment. 

set industry is geared towards! ■ __ 

colour production. ! 

Too low a monochrome fee hits i 
tbc manufacturers and also.j 
incidentally, the BBC, which ! 
needs a high level of colour sales j 
to produce additional revenue, i 


Development 
cash sought 


Town and City makes 
£30m. Rotterdam deal 


BY QUENTIN GUIRDHAM 

I TOWN AND CITY Properties City’s chairman, said yesterday 
has completed what is probably that large blocks had threatened 
! the largest ever properly sale in to be difficult to dispose of. He 

DOXFORD ENGINES, the State- 1 Holland. Zhichxhe muniwpS ity tad gone 

owned _ marine engineering com-) The municipality ^of Rotterdam with the acquisition 

puny, w to ask for more State aid ;] lag p a jd the British pr° u P a bout „ ej . ^e council had voted in 
to develop the Seahorse engine. . £jg m> f 0r two twin office towers, . of =. 

Sn j 3 , r ! totalling 726,000 sq. ft- for ta Jthad been assumed that 

tribute d £350.000 o. the r - m - j own use. # Town and City might make a 

t * n 5£ 1 „ imninv which has About £4 m. uf the price will Urge loss on the buildings, but 
ilS ISoinr* iSh Haw* ; be paid in taxes, making the this was not so. 

JSSfi clrrv outvalue or the deal to Town and Most of the proceeds have gone 
— v I *' ' City £25. 6ni. The bouk cost of the to pay off the short-term Dutch 

th^ Seahorse and The 'pa&ribilltv ! company’s interest* was £2 1.9m. guilder loans financing the 

s'mJsxz t debt, ™ u .d aIS0 

Ssstsss 

^ Srep'r™ 5 ^'-' ‘ iUlC ° f SK-f J2f eif 

Mr. Jeffrey Sterling, Town and of cutting gearing was continued. 


Anti-inflation 
drive begins 

By Oar Midlands Correspondent 


A NEW counter-inflation 
campaign. Working Together [ 
Against Inflation, was launched I 
in Birmingham yesterday by a ( 
group of nationally-known com- : 
panics. It has been introduced 
sit Teacher’s 


Register for journalists 
proposed by IOJ 


PLAN for a journalists' regis- bers of the IOJ and the National 

. , -““-'-r inp iv as proposed yesterday by Union of Journalists! would auto- 

oi ieacm.T5 whisky boltlifig j. 7 n ^itnio < of Journalists in matically be included— together 

plant in Glasgow and is used by { J" . . , 0 Royal Cora mis- with anyone else who could 

engineering employers associa- ■ J* ™ the p™ satisfy a Board on legibility for 

tions in the West Midlands and | ” plan would have many membership of these orgamsa- 

B tS?' campuiijn involves j oTcomreS ' ^ Soard would ateo act as a 

levels of tie indnstria! popula- f A 0 ?!-", sens ‘ e - sa jd Mr! disciplinary agent for maintain- 

tion through participation in a J institute general in2 nrofessional .standards — 

training programme explaining ( mei 


the myths, ^ misiraderstandings ! secretary. ., me _ 

and roots of inflation. - Coder tnc scheme, all mem. 


Sales: 


MOULINEX 

Consolidated Sales and Results for 19<5 

Consolidated sales before tax in lS^ jtinoumed to 
Frs. 14163,889.000 os against Frs. 1,006.135,000 m 
1974, an Increase of 19.67%. 

Two subsidiaries (out of .the eleven existing in 
J9T5) were not included tit these a^ure.s- AustraUit 
(incomplete financial year jn 1975} and bparn 
(majority take-over in June 1975). 

Profit* The net consolidated profits, after lax anti staff 
participation, amounted to Fis. 39.00&iv29 as aRausi 
Krn. 26,117,509 in 1974, ‘ail increase of 49.3b*<i. 

A distribution of new bonus shares in shareholders 
will take place at the beginning of the second nux 
of this year at a ratio nf one new share for six old 
slutres, effective as from January l. 1976 


Bonus 

Shares: 


professional .standards — 
members who had complaints up- 
held against them by the Press 
Council and then by the Board 
could be removed from the regis- 
ter. 

Mr. Fanner admitted that it 
was likely to be opposed by the 
NUJ who. he said, were likely 
to press for an ordinary dosed 
shop. . , 

Mr. Torn- Chater. editor of the 
Morning Star, told the Commis- 
sion that a closed shop, far from 
being an “affront" to freedom, 
would help defend it. Much of 
the dtausion abouL a threat to 
Press freedom was “a lot of cant." 

Mr. Chater said that he be- 
lieved an editor would still be 
appointed by the Board, and not 
the union, and would be better 
able to resist pressure from a 
newspaper's owner if he w;cre a 
member of the Naional Union of 
Journalists. 

The discussion hart “much 
more to do with making a lasi- 
ditch stand on the closed shop 
principle than with the freedom 
of the Press." 


pruaucuuu stucuuuus. ' o.u w tmmea m i . -- ...... 

London is the financial capital 
ofthe world. We like to think we’re 
one of the reasons whji 


Toronto Do mini on is a Canadian bank 
which has been building its reputation in 
Europe for over 60 years. A reputation that 
is based on our ability to interpret the 
current business environment and our 
experience in arranging major sophisticated 
financial transactions for a wide variety of 
customers. 

Through our global network of over ■ 

890 branches, we can arrange Euro-currency 
financing , term loans for capital expansion 
or consortium financing for large scale 
projects. 

Regardless of the size or nature of your 
requirements, we have the stability and 
resources required to act effectively. And to 
every customer we bring the experience 
gained in 120 years of successful banking. 

Discuss your financial plans with us 
cind put our reputation to the test. Toronto 
Dominion. Financial partner with 
corporations, governments and banks. 

Toronto Dominion bank 

where people make the difference 


ID 

BANK 


World-wide assets exceed CAN SI 3 billion. Head Office -Toronto-Dominion Centre. Toronto, Canada. 
Regional Office -Europe and Africa: St. Helen's, 1 Undershaft, London EC3A 8HU.Telephone:01-283001 1 

OTHER INTERNATIONAL OFFICES 

Frankfurt Houston Singapore . Bangkok Mexico City Beirut 

New York Los Angeles Hong Kong , Taipei Panama Abu Dhabi 

San Francisco Chicago Jakarta Tokyo Sao Paulo ’ Dubai . 
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HOME NEWS 


Category 3| Ninian pipeline may carry 
companies j 0 jj from Heather field 

cut ¥JJ r |£ggj j BY RAY ©AFTER, ENERGY CORRESPONDENT 

; UNION OIL of California is Ninian pipeline, but bad second 310,000 b/d- in the early 1980s. 1 
v 1 expected to decide on the method thoughts when a dispute between Union Oil's renewed interest: 

[of exploiting its Heather oilfield the oil industry and the Shetland in the pipeline stems from the j 
II Y "L / l|l a within the next two months. Islands Council looked like fact that' the industry seems 

M The field is due to start pro- delaying the Sullom Voe project, more hopeful of reaching a solu- < 


GOVAN SHIPBUILDERS 


A £50m. order boosts 



BY JOHN WYLES, SHIPPING CORRESPONDENT 


CUl prices j sy ray ©after, energy correspondent . •• 

; UNION OIL of California is Ninian pipeline, but bad second 310,000 b/d in the early 1980s. • successful company, it must be 
v -- ABV i expected to decide on the method thoughts when a dilute between Union Oil's renewed interest : awfully boring:” Jimmy Airlle's 

Lwt [of exploiting its Heather oilfield the oil industry and tbe Shetland in the pipeline stems from the j laconic comment on the switch- 

1.1 Y ■ j . / l|l within the next two months. Islands Council looked like fact that' the industry seems back experience of working for 

M The field is due to start pro- delaying the Sullom Voe project, more bopeftiJ of reaching a solu- j Go van Shipbuilders would he 

during oil in 1978 from a plat- Although Union Oil invest!- u ° n about storage facilities at J echoed < by most woriDRi at 
®T Elinor Goodman form being constructed in Eated the possibility of using tbe Sullom Voe. a point made by ; Bmam s other shipbuidiug 

BRITAIN'S SMALL companies ■ Ardersier ’ Scotland. tanker-loading method of ex- Shell, recently. .groups. 

had to cut their prices bv £7 o$m It is not known . vet whether ploitatiori. it has not committed T ' * But Airlie, shop stewards’ con- 

month to wine out orofifi • toe four-company group, led by Itself to ordering offshore loading L0D2 tOW ' . vener at Govan. could be lor- 

defined as excessive under the ; Union Oil. will decide to ship facilities. Other interests in the Heather ; 8? v en the note^ satisfaction in 

Price Code : tbe ° il ashore in t anfcers or win The field, which has an esti- Field, on block "/S of the North ! bw voice ou Thursday as the 

The companies concerned were 1 feed the crude through British mated 150m. harrels of reserves. Sea, are: Skelly Tenneco' and celebrated winning a £SOm. 
all classified as Category Three i Petroleum's Ninian pipeline to should be producing at. the rate Norwegian Oil order for six ships from Kuwait, 

businesses, which do notbave to I Sullom Voe in tbe Shetland*. of 25,000 barrels a day by the # The start of the longest tow The order removed the prospect 

notify the Price Commission of i It ts thought, however, that the end of 197S. By 19/9 it should 0 f a jforth Sea production plat- , redundancies at the company s 

“proposed price rises, but are still } pipeline route will be chom be at peak production . of forni is <j ue t0 Uj n to-d^ when ' Govan and Scotstotxn yards at 
expected to keep within ■ the Union Oil is discussing possible 50.OOO b/d. lb e Frigg Field TPl concrete ^ ear ‘ 

rules .of the Price Code. ' arrangement with bp. Although the Ninian s Field is . platform, is expected to leave It would have made very little 

. Tb? excess profits were ots- ^ . 1 being developed by Chevron, the Loch Fyne. Argyllshire, on tbe : difference, to the celebrations at 

closed by the investigations of ■ [Not Committed pipeline is to be operated by BP start of a 900-mile voyage. ■ the State-owned yard if tbe 5.600 ' 

ibe .commwsmp s regional offices j Union oil group has spent which has a stake in the Ninian The ISO, 000-ion gas treatment; workers had been told that their 

The figure was considerably ! 1 a na dan tine Uii* reserves. platform. w as designed and ' new business owed as much to 

hwnH«o' l ^ ia Iu{rif ^fou-nr • nlatform to given flexibility in The pipeline, with lm. b/d developed by Sea Tank of Paris the Government^ willingness to 

‘iifvesSI'atlons^tQ f work on^tiw i Sereiopment This step was taken capacity. was deliberately for Elf Norge. It was constructed underwrite possible loses on the 
rJLSnai vSfiU hud Ynnre'tlmo I partly as a result of concern planned with excess capacity to by Sir Robert McAlptne and Sons , contract as to the quali^ of ships 


' vair 



Two of tbe 23^00 deadweight tons cargo liners bnilt by 

Govan Shipbuilders for the Kuwait Shipping Company. ' 


Sheikh Jaber al-Ahmed/ 

Kuwaiti Prime .Minister, during ! 
trade talks in November. * 
Govan was Invited, to teridc < 
for tbe ships and the contra* C 
was so important that the Dcnrit ^ ■ 
ment of Industry drafted -in ac *' 
.J.' Graham Day. chief execufer 
designate of British Shipbuilder* 
to strengthen Govan'g negotia 
ins team, 

- Jimmy . Airlie. and his cc 
leagues- are not particular 
worried about losing money 0 
the Kuwaiti ships. More a 
portunt to them is th6 fact 'th; 
jobs are now secured well ini 
next year and Govan has m* 
lime -to prove. ™ Airlie's wgrd 
“ that we can be as efficient -i 
any-yard in Europe." 

Govan believes it has a tor si 
done enough th live down tf 
UCS record through iodustri 
relations agreements briqgft 
all trades together bn to ot 
-joint negotiating committee fi 


i.ap4wivt v»«i3 wvuiutroitij u naa cujiau uvwvw ; ■ ------ -7 - . , , ... - . . - ■ _ . _■ t . ■ , k ’ 

ro« r onar'flffireV”bart' more tima I partlv as a result of concern planned with excess capacity to by Sir Robert McAlptne and Sons , contract as to the quality of ships ' -JEL-SS- "ifhiiS? !*** 

fSrouiine^nnuiries m ! about delays at the important accommodate oil flows from at a total cost, when finally posi-. * ‘SrE i JrSSeRhS * fortnight' c Quid determine that the company first managed ^ ^*more cnmm-ehenstv?^ 

■ far^iTrsSt number of ! Sullom Voe terminal. t other reserves. Ninian, for turned and completed, of over , ft® Gl-fated Upper Clyde Ship- whether Scott Lithgow will build to resist a 1I_ pressure -to join .the ^ cTwTnSd VfSi 

^ ■ * . tfIL « MMAI ■ n n^naol Arl iiea ftlfl fiVimn O It OTnftAfM til nfftrftlFP fMltll • DUlIQcIO. V V * " 


Catesory Three companies mak-j 
inq excess, profits were among : 
-distributors. In all. 202 dis-[ 
‘trihutors had' to make price: 
-'reductions as against 44 manu- ; 
■facturers. 47 service enterprises.! 
nine professional firms -and six , 
-construction companies. 

A further IS notifications forj 
^nrice increases From Britain's > 
'larcest companies were turned; 
"down last ‘month, among tbejn • 
applications from ICl. Monsanto 1 
: jind Kraft Foods. Another 3S 
■ no'ifications were withdrawn , 
^wh r Ie fi9 nrice rises applied for f 
Vere cut hy the Commission. | 


The group expected to use the example, is expected 'to produce £60m. 


£60m - b wfrh^.rc.onifi^inrnrnriiioriT-it^ ^ second of an order for Ul ' fated ucs sroup : and then shipbuHtUoe 

S1 ^o^Ki nt two large oil tankers placed by maintained profitability withont P as ‘ .... .. . 

mcrea^s. possibly amounting t he Israeli American company going to the Government . for 1 ' 

il. A i-n : ?? “ 20 P*r wnt -’ Gova “ 15 un - three years ago. Sore than a IS.Sm. grant and a P«nulCant 

■ A DO Ut 5Um. tract*' 0? a preMn n t e prod?«l?fw If - 38 is ^te likely, the order £1.4 m. loan, the growing mood Notwithstanding (W move 

MX- Wiax 'Wet on ^present , proaucuiiti cancelled, the Government will now is “what is good for Govan progress on improving prpdu 

. be “nder pressure to extend its roust be good for us." tivlty has been slow, attSS 

fnne i Sjij nSifK JhP PoKcy Of hidden-subsidies to the Govan's shnnklng order boob a £25m. yard modernisation ^ 

iUild • industry in general and to Scott has been closely monitored by gramme must lake .jme oMi 

Government since the collapse of Lithgow ^ particular. the Department oF. Industry blame for disrupting product 

d\± rrA/\/l I . . The Green ock-hased comoanv whirb agreed a few months ago Significant productivity 1 

‘ Ol 200(1 • Prpccnrp «o3d luxjob Ses?it t0 a reotganisation of the com-^ ^ creases have only ;ust start* 

1 & . KreSSure a substitute for the MFC order f aT,i ' *'£1 SSSS^ 'Z ^ me ' lhfou ? h ’ af “ r 

1 /vrvnl f AlIV1J | Realisation that the Exchequer and a purchaser for a £30m. ’drill- to«Jd £ L“S!S ' L han two J-ears c uniuiilmeBt 

I COai IOUna was again standing behind Govan ship after the withdrawal .of The . Without new orders, redundan. better output by the workfor- 
I 1VM11U has quickly travelled the 20 miles original buyer. cies would have been unavad- and. of exhortation by ij 

‘THE NATIONAL Coal Board down tbe Clyde to Scott Lithgow.. With new orders so hard to able at uie end of the year and management ; 

. vesterdav confirmed that it had whose 8.600 workers are due to come by. management and tbe efforts the Government put Now building <*kh» ships =. 

1 >eaieiu«> luumuieu (Utfi U “ au . _ ..... ... • . . Inrn phneind thi» Xniniri hiisinpec ,-ur Cnnn'i *,ro. 1 i 


will ouiia to resisi an pressure -10 juiu me ^Uan can b* found elsewharil 

order for ill-fated UCS group and then 'SShSiidiSJ eteewhsrej 


mnn • ! Found about'stor'toM of good be brought under the^ ^ State workers at Scott Lithgow appear vmuins ™ n.uwaiu ouiinew year » uovan s tar**i ctncmT 

- OiUpVErfl U16I1 THE REMARKABLE expansion their entire cargo within 24 ; qua iitv coal at workable depths . umbrella when the shipbuilding ready after nationalisation to showed Ministers desire to avoid would be reached on w oe-m 
. ... r\ ■ . f contamer and ro H. on hours. near Thorne Doncaster P industr>- is nationalised in a few modify their traditional sense of giving any such political advan- of 12. but a much health, 

lose lobs * S Middle The new senice will optraic; ^ pro . months. independence and to seek Govern- tage to *Seottikh nationalism. shipbuilding marxel might 

J VVO roU-off services 0 the Middle t betvveen EUestnere Port j CT^i^^not^M completed : A meeting between the finan- ment backing to preserve jobs. ; Mr. Callahan, as Foreign needed before Govan fetish. 

oc nrHpr^ pnd iEast ,s continulng " lth the and Jeddah without intermediate 1 St™ but Coal BoardDraroecting daU - v troubled Maritime Fruit Raving developed in recent Secretary, is said to have made dent enough to try to. eai u 1? t 

U1 UClo CUU 1 departure from Merseyside of a calls itpsmshave nroved "the Hi eh Cai ™rs and its bankers in years a keen pride in the fact a strong personal impression on future work at such a rdte- 

ANOTHER fM) men will be made i B i ue Funnel ship direct to A ro-ro ship capable of carry- ■ Hazel aeam at a bout 5 feet ■ - I : — : i 


Blue Funnel starts 
direct Mersey 
to Jeddah service 

BY JOHN WYLES. SHIPPING CORRESPONDENT 


About 50m. 
tons 
of good 
coal found 


the fact a strong personal impression on future w'ork at such a rale:- 


.„d un „e,: 

1. The croup has been managed! £ ,rd U £jJ cr S2-S 9°° la ! ners sl ? ,p cba *J* r *? f ? r lhe : ground boring from roadways of. 


State backs training plan 
for 71 helicopter pilots 


V a receiver since SepteniSsr! ! ^ Ara J tilT 71 HP lPIUltPr nilATC 

'Aflhouch the company^ Selby • announce d since February. the Jeddah Crown, which 1 Cunard j abani j one( j j n 1957 buf jj ppr -j n XvfX' .'/ JL llvllv’U U Ivl 

'shipyard has been .-uccessfully ; ^ ^ , Felixstowe ! muthballs," are being used to 

taken over by the United Towing Container pnOnty Jeddan anrl Aqaoa. -map out the coal. rv Mirutn nnwwc iconcPArF rnnBFCPnMnFMT . . 

'.Companv of Hull, the future of | , n al , the sh i 3 nnerators - TT e T' edlSh Brostr t om Group Mr. Jack Wood, the Board's BY MICHAEL DONNE, AEROSPACE CORRESPONDENT . • . 

Jhe Beverley and Hull shipbutid-, J^at their servi?esare the ^“froni S^odlnariatoSaudi 1 P? nC3St " area ' sai d' ; TRE GOVERNMENT is to pro- further training for civil jobs. The survey stems from a 

mq. interests is still in the b wav t0 beat the congestion rS bia Irtutn IntiJrily rivo ' ^ w °. uld a PPear that there is . vide funds to help train 71 and £1.000 for the other trainees revk-w of possible methods or 
: balanre. . ■ a . T e ddah which for normal SSJ ,a Jfii ^ for *WitlOMl productive, helicopter pilots this year. who will need longer periods of noise reduction conducted by a 

. Eighty men will continue to be vJl sh, ? s between Til burr capacity in this area.but a deci- ; air tralnlna. small working party set up some, 


further training for civil jobs. The survey stems from a 
and £1,000 for the other trainees review of possible methods of 


BOC share 
options 
are taken 
up by 10% 


. Eighty- men will continue to be ^ snips wm mu capacity in jj,!, are#1)ut a deci . • The : Government-sponsored Air training. ’ . • small working party set up some r v Terrv Wilkhwon ' 

' employed at the Baverley yard “'W a ?‘J* ciul 0e anlUllI1B “ p >"d £ sion cannot be made for some | Traospwt and Traoer Indnatry The total cost ot trainlog a time by the Depactment ot Trade. T.rry Wilkmson 

^imiil Septcniber, when they, too. . ’ ' . ... Tn.^r - t1roe yet as farther proving and ! Training Board, in conjunction pilot will be several thousand ^ .. k J MORE THAN 10 per ceBL/tf'li . ' 

-will lose their jobs unless the Container ships have a priority carried to Tilbury by a feeder, investigation has to be carried ; with helicopter operators, is set pounds, depending on tbe length Possibilities :■ .. BOC International's waritforty'- 

receiver ca n find a buyer. at Jeddah, if they can discharge service- . out.” -ting up a schenie to ensure the of training needed. . , has contracted to save a total 0 

■ . 7 n . /supply of pilots to meet Briains Twenty places are being The working P«f f£Iim. over the next Svemr/'\ 

.' w _ _ _ w _ _ ^ ^ m . rrospects . future needs, particularlv for the reserved for ab-initm pilots which ha^ not been published. >s, un d er t he cmnpanys new shai^- 

. \/ nliiA flu A UaHTIII Two surface bore holes, ai j support of offshore oil ’and gas between the ages of 18 and 25 believed to range widely omr , op tio n scheme. 

ww Or T 21116 OT T||6 I 1 ill nO Swinefleet and Crowle Common, I production. and up to 35 places will'-be- for Gj e possibilities, from a com- ^ 0 p ti0n scheme first ai 

T T U1 IU T aiUV V* WIV M- uuuu . M ir be -sunk to examine long. 1 , helicopter pilots leaving the P I ete ban on . *» night -flying .to w!S tS 

term prospects of • working ' a I Total COSt Armed Forces who wish to- gain- technicaT methods of quietening . j . issue of 3; - 

• The table WMuw gives the latest .available Abbreviations: flit member «/ th* sier/irig cbuiery * “ 10131 COSl ; rivrl licences. The rest- will be jet engines. ' • ■ / grffinairy shares in BOC fnK 

'rates of exchange tor the onund ■aain>w.»ri*:m‘ . area olh e r than Scheduled rerniury; (kl ~ The coal is between *2.3dff'feet The employersr who are shar- for various- categories of -UJi* 0 : The- Department of Trade » ni R50 of th e 16 01 
"Sr^noies on Mav- 17 1976 In some roses Scheduied Territory: tm official .rate. (K) tree and 2 .800 feet^deep. we ilStoin M«S ^ major proportion of the employed professional BKed-wteg 'written Ho the r.locai: authorities^ natlonariol^of ^ciw« 

-currencies on May 17. 1B»6. In some care. n, te; ( T) tourist rate: (n.c.i noncommercial the ° Boara'? pSent inSSn! with the Government, in- pilots wishing to transfer to and other group*.' pointing ‘out} ff^Sn-V W ui'ed oftSS 

:raie> are nominal. Market rate* are tie rate: (n a l not available:. (A) appruximaV rale rapabllitv. Mr Ron Goosse’hR 1 c!ude Bristow Helicopters, British helicopters. these- options, and asking for j chare S caoitil is'^ ‘>56m shares 

average of buying and selling rate> except no direct uuoiation available; (sgi y*l:ina rale. c 0 bi Board Yorkshire eeoioclrt. ' Airways Helicopters. British • Local Authorities and amenity their comments. i s p . “ ' 

'where tbe* are shown to be otherwise In (b-i buying rate; rnnm 1 mmnnal. fex/CJ described lhe coal as uniform in Executive Air Services and groups round Heathrow and- Gat- In 'the' light of these, and j For the purposes rf tbe ptir 
' <i>,ne caw market pa ies nave ueer eairulaied exehangp certificate rate; fPt ba*=efl on US thickness and verv dean. • ’ Management Aviation. wick Airports have been asked other views from airlines and which is a isatiunai bat -A. 

rn which hcv ciollar panne, and gome steriing-doMar rote: find is resided as impor- ‘ The would-be pilots will also for their views on methods of manufacturers, the DoT will , index-linked scheme, an opho 

.umm thoseof foreign currencies to which they (RM banker ,- ra i e: tBasl basic rate; fern) ^ J ? 0 ? n li* -iSS m? Sd TSS i contribute-£500 for each ex- reducing noise nuisance in tbe decide on future, courses of price of 52p a share has ber 

ire tied commercial rate: ten) convertible rate; (fn) terra future of mining in York- service helicopter pilot seeking future. action. struck.. wbicb represeDfs Ji 

Exchange in the U.K and mosi of the financial ratp X ‘~ s ■ • share price of BOG Interoauorfc 


deci- • The- Government-sponsored Air training. small working party set up some 

some 1 Transport and Travel Industry .The total cost of training » time by the Department of Trade. 
I and. Training Board, in conjunction pilot will be several thousand k 

fried j with helicopter operators, is set pounds, depending on tbe length Possibilities ■ •“ 


pteniber, when they, too. 1 fl°!rii S h^S? l ht V, » ^ 11 rae yet as fl,rlher provin? and 'Training Board, in conjunction Pilot will be several thousand 

e their jobs unless the' Container ships have a priority carried to Tilbury by a feeder, investigation has to be carried ; with helicopter operators, is set pounds, depending on tbe length 

can find a buyer. at Jeddah, if they can discharge service- i out.” .ting U p a scheme to ensure the of training needed. 

“ ” 7 t> / supply of pilots to meet Briains Twenty places are . being 

■_ _ 1 • prospects . future needs, particularly for the reserved for ob-initio pilots 

Wl \/ nlllA AY f-|n A MAIlYin Two surface bore holes, ail support of offshore oil and gas between the ages of IB and 25 

Iff ||| |f| \ ||lr~ 111 I II (3 wT 1 l illl ll Swinefleet and Crowle Common, I production. and up to 35 places wilj'-be for 

▼ v Vfl V m. iviH ha - cimlr m hplicnnfpr • nllfitif teavinc The 


By Terry Wilkinson 


• The *able oeiuw gives the lafest .available 
Jratos .nf exchanee tor the onund ■yairw' wn*:ue 
^currencies on May' 17. 1976. In some rases 
:raiv> are nominal. Market rates- are »he 
average of buying and selling rates except 
"where they are shown tn be nrhenvise In 
'some cas** market ra'ps nave tu»pr calculated 
. Tom those of foreign currencies to which they 
ire tied 

Exi-hanee in the U.K and most of the 
' countries listed is officially controlled and tbe 
, rales shown should not be taken as being 
"applicable to any particular transaction without 
reference 10 an authorised dealer. 


financial rate. shire. ' It is u-ar the major power 

Sharp fluctuations have been seen lately Nation concentration and ex- 
in the foreign exchange market. Kale*, m the tends the present Doncaster 
table below are not in all cases closing rates on coalfield well to the egst 
the dates shown! The Yorkshire miners union is 

already pressing for major eol- 
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i f0T i r- ^ , . . . _ The Maximum is £20 and Ih 

uery developments to 1 tap these , if THE newly-elected Conserva- teachers in the TgmMfde . area Shadow Education Secretary, minimum f4. 
reserves as well as others in tbetive council of Tamesidc. Greater have accused the Tories of a said: “An assessment of the Mr Paul Bosonnet, a dircccn 
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Docks Board 
takes on 700 
Hull workers 


Continuous casting blast danger 


Barnsley area. j Manchester. _ retains selection total lack of consultation. They situation is essential and the ‘ of BOC International. saidr^Th 

— — — : after September, it could breach point our that teachers have responsibility for carrying that j Board has been surprised at th 

T'IaaL'c Rfioril •• »be Government's law on compre- already been appointed to the out and deciding what action i high level nf interest in th 
a o.56 JL/ULiij DUaXU Pensive education which is ex- new comprehensives and child- should be taken rests with the : scheme,, which Was introduced < 
1-xc.v 8Ui | _ Hf\f\ pected to come into force in pen have also been infonned of council . I have the fullest -con- ! Give employees a chance rn pa; 

1SB ,i7 IHKcS Oil /UU October. their new. schools. fldence in their integrity andftidpate In the increasins pt« 

TT , .Toe warning came yesterday Mr. Norman St John Stevas. their concern for the children." i perity of the group." 

t.8140 1-1 ill I wnrlfprc ■ within pours of tbe council hold- 

(B'36.64 . * 1UU TTuintla -ing its first meeting to discuss : : — : 

^u n NEARLY 700 dockers at Hull will , proposals for scrapping its * 9 « « . « • 

Continuous casting blast danger 

J'?* 46 wl I*«n ' Line cargo-handling; instead hold a new 11-plus exam 

,lls orgaoisatiou by the Docks Board’s, later this mouth. . BY OUR INDUSTRIAL STAFF 

a.64 wholly owned subsidiary, the! The Department of Education 

k * Hull and Humber Cargo-handling ‘ said that while Tameside was not PRELIMINARY RESEARCH Although the continuous cast- stances. 

Company. • • ' ■ acting illegally ar present, things suggests that under certain con- iqg process was not used in many Tbe research suggested that til 

The Docks Board said yeslerda.v could be very different should it ditions any metal is likely to foundries in Britain, it was being explosions were physical in orip 

i7D.oa lhat reduction in the number of refuse to comply with legislation explode during 'continuous cast- adopted increasingly in indus- rather tfaan chemical There 

port employers was in the long- , going through Parliament. ing. according to Mr. Bill Simp- tries sucb as aluminium. stceJ ' h ^ 

480 term interest of good industrial) The new Bill is designed to son. chairman of the Health and and copper. . also risk or explosion woen 

j „ relations and would improve! complete comprehensive reorgan- Safety Commission. ■ The interim finding of present liquids were mixed, with the£ 

w efficiency and service. isation nationally, and empowers Mr. Simpson told the Scottish- research at the University of liquid being above the boip 

*jio No jobs will be lost under the I the Secretary of Stare to ask branch- of the Institution of Aston. Birmingham, were Import- point the cooler. 

I*la45 new arran 8cmi:nt. The Docks 1 reluctant education authorities British -Foundrymen that uve ant because many people thought- - A report of the research void 

Board's company now will employ; to submit comprehensive schems “catastrophic explosions" had that .only aluminium was be published soon although ther 

v« nearly 1,600 of tbe port’s 2^200 , if they have not already done so. wrecked foundries in the UB. AU dangerous because Of its chemical was still a great deal more vw 

s.38 dockers. : Unions representing the 3,000 involved aluminium alloys. reactions in certain circum- to be done, Mr. Simpson said. 
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appointments Metro manning 

;.:s; David Lavender joins THF main Board dispute sparks 

i22 2s J Tyneside row : 

^ r - Dw-id Lavender has been of • ABBOTTS PACKAGING. Barclay has been a director of ihe market sales. Mr. E. C. Pieters, J 

< AiO.bM a appointed a director on the majn Charterhouse Development re : company for three years- He has sales director. of M. Wiseman and By Our Newcastle Correspo™*! 

?°ar.d of TRUST HOUSES FORTE, cemly acquired a minority share- also been appointed, to the Boards Co., will continue to be respon- ' T . ]K5 abaitt nw „ v »hin of ft 
; Mr. Lavender, who has been- with holding in the company. ot William Allan Smflh and Com- si We for home market sales of 1 T-wi™ Tv ; 0 

1 Imu company for 23 years, ha# * pany aqd jlajcolra and A»an. that concern. fSTOm. Metro radwa, on 

I a s.ao -« been group purchasing director Mr. Arthur W. John bas been * * ! side continued in iitK 

i Ie<njB\ Since 1970. appoinied a notwsecutive director Mr. D. S. Roberts and Mr. l. sir. R, B. McCay, regional!^'- Br,t ish Rail ani ihe 

15.275 * of STENHDUSE HOLDINGS, Hen wood have been appointed to manager fU.K. and Europe) 0 f ” ,ear Passenger Tralwl®' 

S6JJ8 SI ME DARBY HOLDINGS is to Mr. John retired last year from the Board of TOM MARTIN the Bank of New -Zeeland, -has-! -Executive . are working 01 

conduct lls ’activities through the post of group finance director METALS GROUP. Mr. D. j. been elected chairman or the- Plans for a joint company 1 

4J0 t ^ re * Principal international divi- of Unigate. Previously, he was Knight has resigned as a director BRITISH OVERSEAS AND COM- (operate the system when K 

• 0.765- wi, - s ton.s. a member of the National Coal and also from the Boards of the aiONWEALTH BANKS ASSOCIA- 1 completed in 13rf,. 

29.90.hs. Mr. R. T- Constable becomes Board tn London. subsidiaries of which he was a TJON'. Mr. S. G. Mogfcrd, the pari i Meanwhile, a sioPR ^ 3r, ' e 

t 1 .0045 managing director. Eastern Inter- * director. *The following appoint- chairman, was appointed deputy- ' over new .estima.es whirh 

15.2755 ' national Division, which will be Mr. Keith Hendrick, vice-presl- ments have been made to sub- chairman. ' t ha» rhe iinnffici 1, blocking * 

, ?- ase » ll ?„ Siagaporc. .Ur. J. J. dent oi sales, Noranda Mines and sldiary Boards: Sir. V. J. Warner, - .* ; ponsiructian w 1 -L v -v 500 Tyn 

.V >U,L wtl, , be "WMBins director president of Noranda Sales Tame Valley Alloys: Mr. R. Powls. Am REV nRn[JP M side rjilwavmcn mcr a marn 11 

7?ii We^rn International Division, Corporation, has been elected Drome Garages, H. B. Clarke and ...^‘V^ouSv’ rhif' 22Z ' d isLre l ^ 

!# £?? ” JSf J**!*-*!- *■ J : chairman of tbe Z INC AND LEA D Foil Recovery: and Mr. R. A. C 


APPOINTMENTS 


David Lavender joins THF main Board 
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Sumner and Mr. D. Park are to DEVELOPMENT ASSOCIATIONS. Jones. WUliam E. Dunn. S»MtSiJ?nrnn«”hiro i ^Tk 000 / .. «l-:i 

be . joint managing directors. London. He succeeds Mr. Wlulaiq a #w The eWC 2? IVC 

Malaysia Dhisioo, at Kuala Foster, a director of WM Hold- Mr. James C Front has been SSKSr^ FMiSkR F«rd ^EXS& ^ ownership quest-n b> * 
Lumpur, and they w-tu continue bigs, Austoalia. and chairman of appointed divisional roarkethuf SKdSi? SlwSSf? Jr en ?, of thl? ni ?" th ; '.'''li^vrac 
with a number of their present Bntanma ^ad Company. London, manager of the CWS non-food S-nSonf^-ho wiih^o 2et to grips with !i.t iail»^0 

responstbtiiues. Mr. T. B. Borreseu and Wr. Lfyu division. Mr. Prout was previously {K^J£, ,f£ !ab ,.i, who want assure nxs that » 

; Mr. D. F. Drum lakes- over Evans have been elected deputy general manager of the Joan continue on a^coMuSancy baS Metro wil1 run on sunil' 
as secretary or bime Darby Hold- chairmen. -Barrie fashion shops In the Mid* ^ m g. Ro^Sl ulS SsS.’ ,ines 10 British RalJ ' • 

I constable. Rucce5S10n p. * and North of England. to the cJSS — 

Bf ur * ‘ ' appointed financial controlle^o" UJv OPTICAL AND INDUS- wnTS? mittliiw I NCW CUT feWY 

Mr. B. W. Drowley. ^director MCCORQUO0ALE BOOKS, part TRIAL HOLpEVGS has made the £ group financial controller I L J 

and general manager of Smiths of the MeCorquodale Group. He following changes to the oreanisa- ^ * ! coilc fri rlnv 

h dU wf les ” y ^ rauLiCs Company has also been appointed secre- tfon of its ophthalmic division: jg,. Martin P. Frenkel, a direc- ' lU"Udj 


New car ferry 
sails to-day 


4 Ttiai wri of ui* Freoca community m Afrtn lemwrty 
part oi F react West Africa or Fraocb Emu tonal Vn». 
##KU7u%4 cor uoum Tmirnts tnmiw Sn Lonha reteiv* 
a- premium <v uer com. 

O'.cmul current v far thr dollar, eouai m 10 RtiOflfftian 
sTiitlinc^ «-as introdUc-.-rt try tbe Inrtrp^nrt'-fli Itenn* on 
• Fi'hnirtry !t *9*'i> Ri-tcm rooorts <uijHi*h a rate 
ahno: V.440 Rti. dollars IO £1 

4> rn-’ Oucuiya has raRtenU th- CF* Irane. ruo ftsebans* 

i»rfS tnn.l“ ar * rate if f'FA VftiS rn tint anil OT Him 
i» fiirn v' * 

u> Central sale-, oil aitrt iron exporn 7 ji>L 


(S'- Tha Uonsolwn ToanK Has tai«Jy Been rosor^j to 
ai ao mflcui enrnnerqial raw ol 8 225 Russian re 
the .\orr* Vw^namese dons a* 0 3ns rouble,' ai 
yof ,h (tsraan wp* if 0-/483 nyiaf^s tvu(i me 
siandina ai 1.45 rauNos, The tonouymi refaratnsfime 
0 - L-jk?uta'BO •or me Bound: f=R.« ronriXs. i 
rtiHUK. Ei = 18 2 won 

Wlnrormalion aratUbh- tor this ediiHin. 

* Rate is Sh- TranWr martyr igfttKroHrrti. 

“■ Rh'* turn na#«] «m ? Barbados s to die doUai. 

» RCf?A'447i/? 

: \o« ikw. affinal rare. 

Un KoUowiu de^’aluauan. 


INSTITUTION He i Sa director T “ ' * • ^ . SKT' !5S55 to ^ w 

of the Bank or Scotland. . - JAMES SCOTT ENGINEERING tlnue as a director or United * . and 1,860 cars. . _ 

„ „ n , * .. - GROUP. Mr. David Barclay has Kingdom Optieal Company. Mr. Mr. S. J. PUHJpa has become Viking Viscount joins her » 

Mr. D. K. L Doiran, a director been appointed nanaring direc- P. J. Drought has been appointed managing director of AIRCRAFT r month-old slrtershJp > 

oMjnarternouse Development has tor of James Scott -and Company a director of that company and CLEANING SERVICES, a member} Voyager in providing up to top 

been appointed to the . Board {Electrical Engineers). Mr. taljps over responsibility for home the Goodliffe Group. j return sailings a day. 
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0ITEB BY ARTHUR BENNETT AND TEB SCBDETERS 
> ENERGY 

Big step in fuel economy 


• COMMUNICATIONS 

Kodak to 
push audio 
visual 


• PLASTICS 

One-piece 
moulding for 
safety 


flat’ 

A MORE P«ib<re approach is SSfaStac. 

being taken by Kodak to the use ^ 

Of audio-visual equipment and 


01 auuiu-voLidi equipment iuu -w-^ 

tedmiques in industry, com- i-loTT^Y- 11 CA 
tnerce and education with the JLJv/L LL/J. Uuv 

120 specialised _ ’ 

? t e applied of phones 

mu fra Clm Mllinn -*■ 



Metsec 


[for engineering 



i A A A A 
Metal Sections Ltd. Oldbury, ' 
West Midlands B69 4HE 
Tel: 02VSS2 1541 


appointment of 120 specialised 
dealers throughout ' 

Dealer aids 
include a five minute film selling 


their schools and colleges were stalled — and expensive — facili- 

often no more than dumping ties. 

grounds. OPAS eliminates the need for 

Kodak has backed the move an operator to write a call ticket 
with an enhanced Carousel slide and automatically handles much 
projector S-AV 1000, and also a of the routing and dialling, 
sound -on-super eight movie creating a detailed billing record 

camera, user film processor and on magnetic tape and discon- 
style projector that necting the call path on compe- 
ls tition, 

AUTRAX, for automatic traffic 
recording and analysis complex, 
monitors and records traffic 
events and usage on individual 
or grouped sets of trunk and 
junction circuits and supplies 
printed exception reports. Traffic 

uiuiim data is presented in a form suit- 

_ the "subject Yand**Kodak "equips OPAS. for operator position able for computer analysis. 

TTH 3000 problem-free hours of classical burners, being kept to to be disastrous when coupled nrt r.i. TT ment). brochures on technique J J 1 * remote m ^t - 

jeratlon of the big prototype below 250 ppm. Some 93 per with turbines. SfllfiTV and hardware, and an exhibition a senes of new aids for the which forms a complete diag- „ „ | Y7 -„ _ ^ 

mosphcric. pressure fluidised cent, of vanadium in oil residues In the Babcock Combustion stand complete with operator improvement of maintenance nosttc system to determine SOlVCS 1 X 13,11 Y' 

*d test rig at Renfrew behind js held back as wed as SO per Systems concept, one-third of tbe A METHOD of moulding storage available on Ioan*free of charge, operation and management of faults on a subscriber’s mstru- J 

. Babcock Combustion Systems cent, sodium and it is believed air intake goes through the tanks in one piece from glass Tbe move is stated to be in telephone networks issued by the ment or line, it can operate at 

els confident to tackle the next that burning coal' "with high salt fluidised bed and supports com- reinforced plastics has been response to market research centre recently set up by STC any distance from the set being T 3 f(H 31 CXIlS 

ep — the pressurised fluid bed content also woukT present no bustion while tbe other two- developed by Ardleigh Lami- which revealed dissatisfaction specifically for this task. checked. l . 

irncr. also capable of operating problems. i thirds is fed through the nines nated Plastics with the supply of AV equip- Telecommunications Service Many other new systems are AT THE Hovering Craft, Hydro- 

1 various fuels and aimed at At present detailed studies embedded in the burning fuel Ural am 4620, a chemical- ment Educationalists for Systems Marketing and Devlop- under development and further foils and Advanced Transit 

•oviding an extremely low per are in 
lowatt installed cost by avoid- nridne 
■g the steam cycle. ■ boii er | 

Discussions a re^ afoot to _get lions to the fluid bed system are uomounng uus ucsnjn, mucu iauks iuudq siuuiara muuiux - - - — — — — hoverbarge will cany 

cargo between ship , and shore 

-m m _ where there are no cbnventional 

irresponds with virtually stand- fiUera could'be applied becaus? jTte w£rfw~ and' *mudT less mould “‘length* “of “2,500 mm~ Tg g QflAllfC! VhlYICTAI* HQ 1*11 WQ 1*0 operate^ ovlr' W^wS^waS? 

ll&fj 1 °{ tbe^ comparatively large size complex than dual cycle plant, longer tanks are made in stages, d-ilUllliJ Ollliivl lli&l U- W dl v caring goods' between a ship 

compared vntn that u has considerably lower the grp moulding being raised A ° ■ anchored off anv shelving beach 

nal capital costs. and laminating continued round BOTH the Singer 10 small busi- be ascertained, is whether or Dot will nevertheless continue. an d a simple warehouse nearbv 

Discussions are in progress the exposed portion of the mould aess computers and the Singer ICL will take over and support All the way through the state- where cargo can be unloaded by 


• TRANSPORT 

Hoverbarge 



ie detailed study of a 60 JTW under consideration which could can be made highly modular, Ardleigh has 10 moulds in 
oject p“ tbe ground — this size reduce its capital cost still with a standard turbine is ex- sizes from 457 mm. to 4.267 mm. 
iving been chosen because it further. Among others, bag pected to produce a plant which diameter. 


COMPUTERS 


With 


standard 


istance because enough is of ash compared with that 

ready known about fuel, gas carried over from PF boilers. notional capital costs, 
id bed behaviour to allow Bur it rannnt hp tnn strongly 



ie or another technique from coarsely ground coal to which would take about 18 feet) long. went offered on all markets by venture since" Anker in West menfc and, so far as can be barge operation can be trans- 

*cause ot roe way Uiese municipal waste — and the fact months to complete. By the end A typical example was the International Computers, the Germany has run into problems, ascertained, no name changes ferred almost in its entirety to 

ads nave neon eroded - in that no expensive stack pa clean- 0 f this period, all plant para- construction of a vertical 25,000 coinD any officially announced ICL’s statement underlines tbe are In prospect. another location if desired. 

ie past. However, in this inq procedures are required. This meters would have been estab- litre emulsion tank for Van den f fact that the Singer 10 gives it Observers believe that because The hoverbarge will have its 

ost important area of coal tech- latter point is of particular ira- u S hed ready for construction to Berghs and Jurgens. ALP, using >e _ J - _ an entry into the first user of Plessey's involvement with own fans to maintain an air 

^Jogy, ■ lead— estab- porta nee in countries such as the start the standard 2500 mm diameter This implies a continuation of market at a point lower down ICL as the sole large industrial cushion with outboard propeller 

3hed by a ^out is years or u.S. where the environmentalists Since nuclear waste manage- mould produced a tank 4,910 mm manufacturing, marketing and the cost scale than 'be recently shareholder and the fact that units for propulsion over water, 

’search and development — is clearly have far more influence meat plant alone is likely to cost, long in three stages. development efforts and, indeed, announced 2903/20. \t the some Plessey itself has made a con- In shallow water it would be 

■tween two and three years- than in Britain. the UJC. around £900m. over the JSRL’s Uralam 4B20 was applied ICL- is to transfer the manufac- time, the 1500 is * tried and siderable impact with its library/ connected to an endless cable 

interest from ail over the Design studies of this type of next several years, the antici- without a gel coat, bonding a turing. line from the U.S. to tested range of terminals which POS equipment there will be system to haul it up throueh 

arid and .“T™ . ™ e . . u -?- plant have been done for a pated cost of £2m. for the deve- layer of glass tissue direct to the Britain early in the New Year. will complement the ICL 7500 strong pressure for ICL to con- surf and on t 0 a hard area of 

us trail a and houtn Africa in j 0 jjot water onft and a Jopmeot of the packaged mould. This provided a smooth Not yet decided, so far as can group, development of which timie with Singers' POS. beach from which it would be 

25 MW district heating unit both pressurised- fuel burner seems a interior finish resistant to the * owed ** a factor to tbe unload- 

; 5J*Sn5 in “tt? J? providing the same fuel versa- very small price to pay in order 90, Pf r ccnt- hydrochionc aad q CONSTRUCTION in R point. 

ie Renfrew rig and m the ex- fj ut * , t, rov ido far more efficient solution and 10 per cent liquid ~ k Vosper is at Southampton 

■rlcnce gained at various hnmer burainJnf Maf a nd oH « «dd oil used in soap processing. A yf ™ design of the platens. t«rted it bas been impossible to Koad Panluemve, Portsmouth 

■ntres — Marchwood. (CEGB), . , 0n pressurised Mtnfog of coaj and oil waste ; ^as ^ lower 1000 mm of the tank lylOWlClll 1 X 1 Maximum load is recorded on check that the maximum load pod 4QA Cosham 794S1. 

Orchard (NCR) and s,de . tw0 possible turhme t>P es well as other materials not norm- . , contained six layers of VT 1V1AA JJ - 1 a digital read-out and therefore recorded was that shown on the 


9 SERVICES 


eliminates possible errors in test certificate, 
reading a dial gauge which may Hydraulic and electronic 
incorporate three different scales, systems designed to achieve the HI “v. 

The new equipment is unique completely automatic loading 11X11 L 

in that it is the first compression operation include unique com- T v V * 11AV 

testing machine to incorporate a ponents (patents applied for) 


tpcrience gained on me mg •u«u.u, B u UU — — * tne top. _ _ ^ a .... 

i. enfrew rip— invaluable for the from- a pressurised coal burner as Europe* coal reserves are a 15 6 grp cone was bonded to VP.DT 11TP. 

' itrapolations needed fa set up and no special blade treatment rapidly running ooL. the top of the tank, eight timber T v testing machine to incorporate a ponents (patents applied for) ^ ^ _ 

pressurised burner— it has would be needed. -.. • . Further detsuls of both the radial ribs being cast in as addi- mmAM prrnr hwn h,p main print-out which records not only which offer great flexibility in- nPir)V TlCpf 

pen found that sulphur reten- This is because the fluidised atmospheric and pressurised bed tional reinforcement HUMAlvi error Das^oeentne main the maximum load sustained by eluding the ability to control ujva 

nn in the bed is at least 80 bed produces a soft ash with concepts from the company at synthetic Resins. Edwards reason 

er cent, and that with poor little or no abrasive effect, in Woodall-Duckbam House, the y^n e, Speke, Liverpool, 

tels. N'QX formation is also contrast with pulverised fuel Boulevard, Crawley, Sussex. 

great improvement over burners which have turned out 0293 28755. • HANDLING 


main maximum load sustained 

concrete cobe’S’&.^I tte spe<:imea but a, “ “« ^ lMdbl6 rates 


from 


to CENTRE-FILE, the National 

C rvin^cf^ 1 l^L e r^ , h«P ence number of the specimen 999kN/mm. Westminster Bank’s computer 

E e «nrp«J e under test * ensuring for the The automatic concrete com- services company, has launched 

” first time that a permanent pression machine was designed a new -service for building 

irrefutable record exists of a and manufactured by Engineer- societies. The new ** House- 


I SAFETY AND SECURITY 


isolating 

DOtential 


dangers 

SLIDING blade valve equipment flap. Jt consists of a frame into 


Goods kept 

the sensors do not have to he *_. 4-1 ^.L-f 
individually wired hack to' the JJJ LlSIlL 

control unit, and that the latter O — BUltu M IIUW 1USUU1SU> 

In the manufacture of the C ’onPAl lAn 
automatic concrete compression 

...» — — — machine the various parameters , , H 

one of the few heavy duty valves flapping curtains or hangered LARGE cylindrically sbapea affecting the quality of the test V\ivf cflll 

which uses the sliding blade garments, avoiding spurious goods are not the easiest of were taken into account to pro- L/LIL Otili 

principle instead of a hinged alarms^ items to stow firmly in -railway ,j uce a system which would 


iiiciuMVic rn;uiu CAibtb ui a auu 

tetinB 1 machine 7 and cube 1est result ' niis “ a most in S Laboratory Equipment master " service, as forecast in 

rSnShSfrf i!2!i important feature of the machine (ELE) of Hemel Hempstead, also the FT. is based on minieom- 


isalation of sections of pipelines 
which are subject to fire or 

explosion risk. control unit, and that the latter 

The valve is the only one of is generally simpler. In addition. 
its type in this country of British the equipment can be adjusted rfTfl [JJ HLC 
design and manufacture, and is to ignore movements such as 


designed te its own = • OFFICE EQUIPMENT 
hicb is now installed. 


Dimensions of the projector/ wagons and road vehicles. Rolls e u m in a t e errors that can be 


nr isolating pulverised fuel’ which is welded a thick plate sensor units are 460 x 90 x 60 of newsprint, for instance, mjist Caused by failure of the testing 
nr isoiaiing pui cn.eu . . u . diarae tcr and mm . ,i si x 3* x 2J ins.), and be carefully stowed to prevent technique. 

imIa tVin ; «.r ie imnq ^4 knl U'oon thpm JtnH WW 1 - rrn __ «* aL. 


^ lermri^y U °GenL a ratinB ''Board diameter Is arranged tVsUde 
quid be artapti-d easily for Use ovev the fixcd^seal ring between UpQpnp ntllT 
n other industries for temporary ful1 °P«» and full closed posi- j\tiJvUv LLlXlL 

tions. A further thick section 


legible 



The key 
to increased 
productivity 

Make your products more 
competitive. BE Group 
companies' cost-cutting, 
labour-saving equipment is 
designed to increase pro- 
ducMwlty in virtually every , 
British industry. Send 
today for The Guide OF 
to die BE Group*. OF 

TbelSeGroup 

GROUP HEAD OFFICE 

• Bifurcated Engineering Ltd, 

• RO.flovJ.MjmlevillcRnad. 
Ayleshurv Bucks. HP21 BAB. 

Tel: A ylesbury (02961 5911 

Al« Pi IW r BSlWKtftt Lid. 

Aylir-burv aulorwion Lid. 

' AylrbiHYTunwlPlrti. 

Tlie Pifurcaietl & Tubular Burnt Co. Ltd. 

FIOcLULutt Ltd. 

Ch-vodn/i Rdrtira and Sm!s Lid. 
picn P*ck jqinfl Eng insert Ud. 

GT N PunlMJ Crcuils. Ltd. 

J«&u Havwaed B Co Lid. 

Machine it fool Co. Ltd. 
\Vnohc«* ltd. 


plate fitted with a spring-loaded f 3St 




LEGAL 

NOTICES 


j • Pnnctrnnfinnal Cortrinae uupvuiuii “■‘uwo ui ui& aiauumu vi i>«.u 4 ^wau, IUC f i, Ud>ca UU OIUlHUlir 

hK ^centl vcommSioned Se as - t0 date - once * cube has been a subsidiary of John Mowlem. puters installed at the societies’ 

manure of flirt a maeUin^ - to^dle’dlnributed’S'iuWe" 

, . „ _ on customer accounts in imme- 

tatervals horizontally anfl 13mm d j ate ^ on-line mode, 
intervals vertically. The pierc- Wit h House-master a society 
mg pattern can be modified to W jji have a DEC PDP 11 corn- 
suit the customer The piercing puter Stalled on its own 
wheels are of hardened and prem ises. usually in its head 
tempered carbon steel. office . This will be linked to 

The feed throat will accept visual display terminals in bead 
documents up to 8 inches wide office denartments and branch 

without folding, and up to 40 offices. Up to 16 terminals can 

These range from the incorrect T0 INDICATE that a document sheets (or equavalent thickness) be linked to the system either 

*f the specimen in the has been cancelled without des- can be marked at one pass. No locally or at remote branch sites, 

frame and uneven troying its legibilty, a machine paper is removed from the sheets The minicomputer will in turn 

of the specified rate has been developed which being pierced, so there is no be linked on-line to Centre-file's 

claimed will considerably reduce qj loading to errors in reading pierces a close pattern of waste. Staples and clips need IBM mainframe computers in 

the risk of damage when goods an j transcribing the maximum perforations over the entire not be removed. The machine London. 

of this type are in transit. .The loading information to the test surface of the paper. This pro- can be mounted on a mobile Centre-file is understood to 

device consists of a pair of arms certificate. Rate of loading on vides a visible record that docu- stand or on a desk top. have ordered some 60 machines 

shaped to fit the curve of the new machine is controlled ments have been processed, but It is made by the Fordigraph from DEC. 
seal ring is inserted into the WU1&.& JLadL rolls, the arms being arranged automatically and can be pre-set. they are still intact for audit. Division of OFrex, Stephen The company is at Lowndes 

valve frame so that the blade along the sides of the vehicle, correct alignment of the monitoring or filing. Street, London W1A 1EA (01-636 House. City Road. London, E.C.1 

moves between the two plates. ONE-MAN protable Tescue tool’ When not in use the arms can be specimen is assured by the Perforations are at 11mm 3686). (01-638 6161). 

PF mill isolating valves have units capable of freeing people pushed back flush with the 
been produced with bore sizes trapped in crashed vehicles, vehicle’s sides so that other types 
up to 30 inch diameter. The units trains, aircraft and buildings . of goods may be carried.' 
ran be operated by electric, mure quickly has a pair of This method of protecting 
pneumatic or hydraulic prime hydraulically activated forged goods in transit is already in 
movers and the blade is posi- titanium arms capable of lifting use for transporting rolls of 
tioned by means of a revolving or pulling five tons— or double newsprint, but it is considered 
lead screw and a fixed nut on the weight of the average pas- that it could be used with 
the blade. limit switches control singer car. advantage for other products 

the end position of travel and Standard accessories include which must be protected from 
provide electrical indication to automotive jaws, cutting jaws, impact damage caused by sudden 
remote operating positions. power shears, chains and hooks stops and starts of tbe vehicle. 

Becorit and Herwcc. HH5/118, t0 ensure t |, at every conceivable Canadian Patents and Develop- 
Front Street. Arnold, Nottingham piece of equipment necessary to meats of 275 Slater Street, 

(0602 263349). free trapped people quickly is Ottawa. Ontario K1A QR3 showed 

readily to hand. . the deviw « the manufacturing 

The power shears measure Opportunities Show in Toronto at 
13.5cm (5.3 inches) long. 12cm the beginning of May and is now 
<4.7 inches) wide and have a licensees to produce it. 

maximum jaw opening of 14cm ttt. • < 

(5.5 inches). The shears have a VVlTP rY'M I 
cutting force of 360ft, Kg ¥ » AX v VrfVJlJL 
(7936 lbs) at the jaw tip and « 

6800 Kg (15,000 lbs) in the centre 
Of the jaw and so will easily cut LvvUAllfc 
through car bodywork, steering A SYSTE M of coil handling and 
MOTION of intruders within a 3 55151 t ” ,n 11111 a r ‘ prestraigbteniog for large dia- 

urotected area can be detected meter wire in coils weighing up 

With Fidel™ 6. an ultrasonic . ^ “SXi. f SSET t0 4000 lb - bas ***“ developed 

“ radar " system introduced by “J Sices Just seconds 1o Safe Prod™*™? Systems. 

AFA- Minerva (EMI). IS ^SLvIiip «5? “ Pedmore Road, Brieriey Hill 

Ji 5 * “limt ^r“erio forma tio^Jbout tbe DYS 1TJ ’ (03S4 

looking P rather tike a public Sf ^ b^o bta i nWlTroin B r a n b ridne Majdmu m w-ire diameter « 
address column loudspeaker. pwL^ irariS™ fibSsmuL ^ j°7 a i nd ^ ma ° drela whic ^ 

Range is II metres (36 ft.) and ' y^m Tun 15 ? £*' lon §- can take a second 

the unit has an adjustable egg- SSSJ^weito KnitTW 9HH C0 u^, 0f v W1I l ^ 1Rfamg J i b - 

shaped directivity panem. I p to ' * nl TX3 8hLH ‘ while the final strands of the 

ten of the sensors cun be con- previous coil are still being 

neclcd together in series to a used. 

control panel and power source. Pinch and levelling rolls are 

and can be mounted on walls, fully contoured, with a hardness 

ceiling* and other rigid stmc- # By agreement between the rating of 50 Rockwell. The clutch 
lures to provide three dimen- Financial Times and the BBC. is a 90V de Weslool, with a 250 
sional surveillance otcr cxien- information from The Technical ft lb. torque, 
sive floor spaces. Page is arailable for use by the The unit is said to be suitable 

Advantages claimed for using Corporation's External Services for feeding nut and bolt 
ultrasonic as opposed to micro- as source material for its over- machines, wire drawing 
wave beams include the fact that sens broadcasts. machines, etc. 


Ultrasonics 
detect the 
intruder 


These securities hate been placed privately. 

This announcement appears as a nuttier of record only. 


Nfls 75,000,000 

N.V. PHILIPS’ GLOEILAMPENFABRIEKEN 


7?J °o bearer notes 1976 due 1981 


Amsterdam-Rotterdam 
Bank N.V. 


Pierson, Hddring 
& Pierson N.V. 


N. M. Rothschild 
& Sons Limited 


Algernon* Bank Nederland N-V. 
Bank Mecs & Hope NY 

Mat IX, 1976. 


No. M1600 of 1976 
In the HIGH COURT OF JUSTICE 
Chancery Division Coin panics Court. Id 
the Matter Of RHODES CONSTRUCTION 
LIMITED and in the Maner of The 
Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that a 


No. 901599 Of 1978 

la the RICH COURT OF JUSTICE 
Ch a a eery Dina (on Companies Coon. In 
U»e Matter of RESEARCH PROJECTS 
LIMITED and in. the Matter of the 
Companies Ad IMS. 

NOTICE IS HEREBY GIVEN, dial a ! Petition for the Wtadlns up of the above- 
Petir.on tor the *tud®s op of the above- 1 named Company by the Htgh Court of 
named Company by the Hl*h Court of w. on tbe mb day of May 

Jusucv. vas on tbe 11th day of May | W75- presented to the said Court by 
1WI p«**nwd to tbe said court by the frank Harris brothers limited 
DEPARTMENT OF HEALTH AND whose remstered office is at Walnnt Tree 
SOCIAL SECURITY, of State House. Hmh °5 11 “ or 2; - Glll . 4 . U ?- 

Hc-born. London. W.C.l. a*J that the *a Id Mid Petition « directed to be heard before 

Peuuon ts directed to be beard before the Court anta* at 0»e Hot*' Cwmi of 

Uw Court si runs at Ibc Royal Courts of ! f “ sU ”- s ” nd - , Lo ? don 
I nc-r - Strand, London. W.Ci. on the i the «« day of Sunt 1976. and any 

- - — 1 creditor or contributory of the said 

Company desirous to s a p port or oppose 
the making of an Order on the said 
Petition may appear at the time of 
bearing, tn person or by his counsel, for 
that purpose: and a copy of the Petition 
will be famished by rtu- anderstened to 
any creditor or contributory or the said 
Company requiring such copy on payment 
of the ne cola ted charge for tbe same. 


21st day of June 1976. and any creditor 
or contributory of tbe said Company 
desirous io 'support or oppose Ute making 
of an Order on tbe said Petition may 
appear at the time of hearina In person 
or by bis Counsel for that purpose: and 
a copy of tbe Petition win be furnished 
by tbe und emg aed to any creditor or 
ernanbarory of the said Company requir- 
ing rticb copy on payment of tbe regulated 
charge for the same. 

M. W. XL OSMOND. 

State House, 

High Holborn, • 

Londoa, W.C.L 

NOTE— Any person who Intends to 
appear on lie bearing of tbe said Petition 
mug serve cm or send by post to tbe 
aborc-named. notice in writing of tos 
tnrensen so ta do. Tbe notice must state 
:bc name and address of the person, or. H 

a firm, tbe name and address of the firm. . . __ __ 

and be signed by tbe person or firm. . firm and mast be signed by tbe person 
or Ws or their solicitor ttf anyi. and must or firm or hl« or their solicitor 'If anyi 
be sere I'd or. IT posted, most bo scot by { BB d must be served, or. tf posted, most 
post m sufficient time io reach the aborc- dp sent by post m sufficient ttme to 
named not later than four o'clock in tbe \ reach tbe above-named not later than 
afternoon of the IStb day of June. IS7£ I fonr o'clock in tbe afternoon of the 


HAMWA7S. 

2S1-2S3. London Road. 

Croydon, 

Surrey. CR9 7QG. 

Solicitors for the Petitioner. 

NOTE. — Any person who intends to 
appear on tbe bearing of tbe ia<d Petit Inn 
must serve on. or send by post to.' tb» 
above-named notice In writing of bis 
tmettt.'on so to do. Tbe notice must state 
tbe name and address of the person, or. 
if a firm, tbe name and address of thr 


No. 901560 Of 1976 

in tbe HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of AMBION ROMES LIMITED 
and in the Matter of Tbe Companies 
Act. IMS 

NOTICE IS HEREBY GIVEN, that a 
P^tlLon for rhe Winding np of tbe above- 


ISh day of June 1976. 


No. OfllSSS Of 1976 

Tn the HIGH COURT OF JUSTICE 
Chancery Dlvigtoa Companies Court In 
the Mat ter of WOOD GREEN PAINTERS 
LIMITED and tn tbe Matter Of The 
Companies Act. 1943. 

NOTICE IS HEREBY GIVEN, that’ n 
Petition for the Winding up of the above- 


named Company by the ; Hu* of | namrd company by tbe Hu* Court of 

aBsat- C fiiurt hr f Jnsu “ «» tite IKh day of May 

sswsr^*n™S5*k sa ’ n *" M ,o "" - a bj 

LIMITED Whose RCtHtri-d office »s 


situat'd at 34 Lombard Street, London. 
E.C.5. and that the said Petition is dlreaetf 
to be fc-ard before ibe Court simns at me 
Royal Cnuru of Just lev. Strand, London 
v.'CSA ^-1- 00 the 2 1st day of June IS7E, 
asd arts - creditor or coirtributory of the 
said Company desirous to support nr 


THE COMMISSIONERS OF CUSTOMS 
AND EXCISE of Klnx’8 Beam House, 
SMI. Mart; Lane. London EC3R 7HE. 
and that ibe said Petirton is directed to 
be heard before th» Conn sirttfib at the 
Royal Courts of Justice. Strand. London 
WC5A !LL. on the Slst day of June 1976. 
and any creditor or co n tributory of tbe 
said Company desirous to support or 


L.-^ jias . n a^ flf^an ^OrdeP ; oppose the mnhtnu of an Order on tbe 

tbe time of 
bis Counsel, 
copy of ibe 



»lll be . 

;ty cn'diror or contributory of the said 
Company re cm trine such copy on payment 
of iso rr gulated charge for the aame. 


SZ.0WES. 

1, Maddos Street. 

London WIR M.B- 
Soiicilow for the Petitioner. 
jjrjTE. — Arty p er s o n who In I ends to 
aopk-ar on the h-anns of Ibe said Petit*** | 

— ns* per -r on. or »ni by post to, the l 

above-named twice ifl v-ntla* of h:s J aPi*'ar cm the hearing of tbe Mid Petition 
ir.'eanon so to do. Tbe notice must stale must serve ad. or send by post to, the 

-a-**e and address of tbe person, or, j above-named aottee In writbu; of his 

. r- r, !Z ” , r ^ L rtrp ,?7 r .w ! . stent wn so *o do. Tbe «wl« must state 

•j a Brm. the aaoL: and address of .he ^ and Q, e person, or. 

Ernt aai must bo signed by the person ■ ^ a firm. ;b« name and address of tbe 

cr arm. or bis or their soliaior (if any: gm and must be signed by the person 
and must be servrd. or if posted, must ' or firm, or bis or tbeir sMicltor ill awi 

and must be served, or If posted, most 


Petition w HI be fnrnfshed by the under, 
signed to any creditor or contributory 
of The »id Company requiring racl] copy 
on payment Of the regulated charge for 
the same. 

C. KWXORIAN. 

King's* Beam House. 

SMI. MarK Lane. 

London EC3R 7HE. 

Sotiritor to tbe PellHBoers. 

NOTE.— .^ny person who Intends to 


No. 00X641 of 1976 

In tbe HIGH COURT OF JUSTICE 
Chancery Division companies Coon. In 
the Matter of TORN AIRE LIMITED and 
in tbe Matter of Tbe Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for tbe Winding tip of the above- 
named Company by ibe Bleb Court of 
Justice was on the 141b day of May 
i9 7q. p resented to the said Court by 
SWIFT VENTILATION LIMITED whose 
registered office is at ISS'190 Edward 
Place. London. S.EJ. and that ibe said 
Petition is directed to be beard before 
the Court sitting at tbe Royal Coons of 
Justice. Strand. London WC3A 21. I., on 
the 21 st day or June 1976. and any 
creditor or contributory of the said 
Company desirous to support or oppose 
ibe making of an Order on tbe said 
Petition may appear at ibe time of 
bearing, in person or by bis connsct. for 
that purpose: and a copy of the Petition 
win be furnished by tbe undersigned to 
any creditor or contributory of the said 
Company reqnlrloa such copy on payment 
of the regulated eftarse for the same. 
GOOD COOD ft CO.. 

30. Museum Sireet. 

London WClA 1LH 
Solicitors for the Petitioners. 

NOTE.— Any person who intends to 
appear on the bearing of the said Petition 
twist serve on. or send by pest to. tbe 
above-named notice In writing of Us 
intention so to do. 'Eie notice most stale 
•be name and address of the person, or. 
If a firm, tbe name and address of ibe 
Brm and man be signed by the person 
or firm, or his or their solicitor Of any' 
and most be served, or if posted, must 
be sent by post In sufficient time to 
reach the above-named nm later than 
four o’doelr in tbe afternoon of the 
IStb day of June 1976. 


IN THE MATTER OF THE 
COMPANIES ACT. IMS 
and 

IN THE MATTER OF 
P. R. CATERING SERVICES LIMITED. 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 299 of tbe Companies Act. 
IMS. mat a GENERAL MEETING Of 
ibe MEMBERS of tbe above-named Com- 
pany will be held at 33 Clifford's Inn.. 
Fetter Lane. E.C.4. In (be City of London, 
on Tuesday tbe 22nd day of Jane. 1979. 
at u a.m. to be followed at llja tun. 
by a GENERAL MEETING OF ntE 
CREDITORS for (be purpose of receiving 
an account of (be liquidator's Acts and 
Dealings and of the conduct of -the 
Wlndlnc-Up 10 date. 

DATED Ibis IStb day Of May. 1976. 

R. E. FLOYD. 

Lltraidaior. 


No. 001594 of 1976 

Id the HIGH COUJIT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of REDRIC ASSOCIATES 
LIMITED and la the Mailer of Tbe 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for tbe Winding np of the above- 
named Company by the High Court of 
Justice was on tbe 10th day of May 
1978. presented to the said Court by 
MURRAY MACLEAN 4 COMPANY of 
75 Suibliod Road, Kingston U3bn Thames. 
Surrey, and that the said Petition is 
directed to be beard before ibe Court 
anting at the Royal Conns of Justice, 
Strand. London WC2A 2LL. on Ibe Zl* 
day of June 1978, and any creditor or 
contributory of the said Company desirous 
to support or oppose the making of an 
Order on tbe said Petition mar appear 
at the time of hearing, tn person or by 
bis Counsel, for that purpose: and s copy 
of tbe Petition will be furnished by the 
undersigned to any creditor or contributory 
of ibe said Company requiring such copy 
on payment of the regulated charge for 
tbe same. 

MURRAY MACLEAN & COMPANY, 

75 Surbiton Road. 

Kingston Upon Thames. 

Surrey. 

Solicitors for tbe Petitioner. 

NOTE.— Any person who intends M 
a trocar on tbe hearing of the said Petition 
most serve on. or send by post to. tbo 
above-named notice In writing of bis 
intention so io do. The notice nmst state 
the name and address or tbe person, or. 
*f a Brm. the name and address of tbe 
Grm and nmst be signed by the person 
or firm, or his or their solicitor (1/ any) 
and most be served, or. if posted, most 
be sent by post in anffleiem time to 
reach tbe above-named not later than 
four o’clock in the afternoon Of the 
18th day of June 1976. 


PRODUCTION 

CAPACITY 


MANAGING DIRECTORS 
PRODUCTION BOTTLE-NECK? 
Are suppliers sf steel plan fabrications 
Caning i production bottleneck? 

If so contact:— 

Tbe Bitch Production Fabrication 
Special! it 

Dartmouth M a nufa cturing Co. Ud. 
Trinity Road, W. Bromwich 
Telephone <. Burwelt ■ 021-5S3 0S97 
for immediate action 


BOND DRAWING 


setti by posi in saffidcni tlsre to 
7-aeh th<* atK*e- filmed not later than 
(ear o’ekrfc m the afternoon of dm 
t&b daP of June 197*. 


be sen: by peat In sufficient time to 
reach t be abuse-named not later than 
tour o'clock In ibe afternoon of (he 
18th day of June 197*. 


EUROPEAN COAL AND STEEL COMMUNITY ■ 

6}% 20 Year Bands of 1966 due 15th June, 1986 

THt COMMISSION OF THE EUROPEAN COMMUNITIES an noun; r that the 
redemption Instalment of U4A1 000.000 due 15th June. 1976 has been met 
bv purchases Io ihe nurfcr; re the nominal value of U.S.S723.000 and by a 
drawing ol bonds to the ncfi',nal value ot U.S-S280 000. 

The dlstlncwe numte-s ol «** bonds drawn Ir. me presence ol a Notary 
Public, are as follows: — 

8766 to 8863 MSB 

8972 to 8995 B999 to 9018 

- 9020 tB 9025 90Z7 to 9052 

9054 ie 9060 

Nominal amount ot bonds which remain outstanding after 15th Jima. 1978 

IS U5J10 0CW4W0. 

On ism June. 1976. there wilt become due and payable upon each bond 
drawn tor rederautlon. the pri«lp*l amount thereof, together with accrued 
Interest to said date at the o!«e ot?-— .... 

S. G. WARBURG ft CO. LTD- 
30 Gresham Street. 

London. -CZfi 2EB.. __ 

or vHlh one of the other savins aacnw named on the bonds. 

Interest wilt rease to accrue on the bonds called ler redemption on and 
liter 15th June. 1976- Bonds so oreiented tor payment must have attached 
all coupons maturing subsequent to IStb June. 1978. 

18U> May. 1978. 
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The Bank of Nova Scotia 
is pleased to announce the opening 
of its Offshore Banking Unit 
in B ahrain 
on 15th May 1976 


- . 5th Floor 

Bank Saderat Iran Building 
Government Road Manama/Bahrain 
P.O. 5260 ' 

Telephone: 56565 (Dealers) Telex: 8690 GJ SCOTIA 
Cable Address: SCOBAH 
Commercial Registration No. 4848 


Area Manager Middle East 
Mr. A.J. Bridi 


lie Bank of Nova Scotia 


Incorporated in Canada with Limited Liability 



Professional people 
are your best investment. 





Richard, Webster ERICS 
Senior Partner 


Indust 


Sc Shop Agency 


Robert Dean BSc ERICS 
Valuation 8c Investment 




'Peter Oswald FRICS 
Offices 


Mike Treays ERICS 
Overseas 


Tim Simon A.RICS 
Investment 


Through our close-knit network pf UK and 
European offices we know tlie rigiit parcels of 
commercial property for our institutional and 
investment fund clients. We make all the 
necessary appraisals, and guide transactions 
through to completion and subsequent management. 

Whatever help you need with property 
investment matters, SAVTLLS Partners offer 


professional and impartial advice. 


SAVTLLS 


We buy, sell, value and manage property for clients. 

SO Grosvenor "Frill , Berkeley Square, London W1X OHQ,. 
Tel 01 499 8644 Telex 263796 


Amsterdam SAVTLLS A-mR r.ald.ijk 38, Amsterdam Tel 703502 Telex 17056. 

Paris ROUX SAVTLLS S±, 21 Rue Jean Mermoz, Paris VJE P. Tel 256 0894 & 285 6597. 


“He who does not defend his,.; 


‘Financial 'titties. Tuesday May -18-1976 p Of 


^ *50 ver^t^ / 


fully deseives .to be a slave 


Prudent Cehiiseku of Roni'ama" ^ 


jt° v 


BY PAUL LENDYAI, Vienna Correspondent 


THE INCREASINGLY assertive 
independence of the largest Com-. 
id umst ' Parties - in Western 
Europe, their abandonment of 
some of the sarred tenets of 
Mareist-Lgmaa t ideology such 
as the belief that a dictatorship 
of the proletariat is necessary, 
and their public commitment 10 
political pluralism have begun to 
exert a profound impact not only 
on politics in Italy and Franco 
but also within the Soviet sphere 
qF influence. . 

Fear of the subversive effects 
of Western reformist communism 
appears to have given a - new 
urgency to the Soviet-sponsored 
drive for political, military, 
economic, and cultural Integra: 
tioa of the East European coun- 
tries' under Soviet leadership.. 
The recent spate of Soviet warn- 
ings and the emphatic rejoinders 
by President Nicolae Ceausesca 
of Romania and the Yugoslav 
party .secretary. Mr. Slane 
Dolanc.' indicate-., beyond any- 
doubt that for the smaller 
Eastern European countries the 
issue is not a seemingly theoreti- 
cal controversy about the mean- 
ing of " proletarian inter- 
nationalism.” but rather the 
defence of independence, and 
even that or survival as a nation- 

For the West European parties, 
the discussion, about the concept 
and practice of a " socialism in 
national colours” is a device to 
stress their— as yet untested- 
democratic credentials and thus 
to convince public opinion that 
their first loyalty is to their own 
country and not to Moscow. The 
fact.' however, that the whole 
debate has pro found Implications- 
in eastern Europe has largely 
escaped notice- in the West. 


the defence or national 
sovereignty, the affirmation of 
tHe independence of states -a if 
incompatible with, revolutionary 
internationalism.” 


After a pointed 'reference to 
Lenin's warnings, against Great- 
Russian - nationalism, he stated 
in his -address to the Romanian 
union congress:- “ Lenin was- right- 
a thousand times: he who. doe* 
not defend his right to Freedom 
and independence and in affirm 
national- identity - fully deserves 
to be a slave." 


at* ali. will a divided and 
weakened -West respond’" 

—•This uneasiness is particularly 
BtronEly folt and even -voiced by 
Ihe Romanians who belong to 
The Warsaw Pact bui throughout 
thfc. ‘past IS years have carved 
out a surprising degree* of in- 
■ dependence iron) Moscow*. The 
Bucharest .party periodical. Era 
Socialist?; *aid al the end of 
April that in the Romanian view- 
the world socialist system does 
not blend the socialist states 
Into an amorphous and -in- 


Mr Coausescu deliberate;^, 
dramatised the - dangers of the , 
Increasingly frequent- reference! 
made in Moscow, '-hut also ' To' 
Sofia. . Prague, and East Berlin;. 

to what Pravda on April 1-3 fief 

cribed as the “gradual rapproche- 
ment of the socialist 
Counirics:” At the recent party 
congresses in Sofia and Prague 
both. Mr. Tndor Zhivkov, the 
Bulgarian leader- and Dr Gustav 
Husak. the Secretary-General* of 
the Czechoslovak party, used the 
“rapprochement" formula in -the 
explicit sense of any .“ ever 
closer- drawing together - * of 
Communist- ruled countries. 


Revolutionary 


■; struggle 


The process must lead at some 
distant stage lo the merge;; j&C 
Ihc Warsaw pact and Coutecan 
states, according to the Soviet* 
theory of national relations. 
The • “ rapprochement-merger 11 
formula' was used. • byV'fer*, 
Khrushchev in 1062-63 when- t^e*- 
Sovieis launched a major 
campaign far making Comeeon 
into a supra-national economic 
entity, and is a standard phrase 
when Soviet officials speak about - 
the 1 successful ■ solution of ? the 
national question in the miritK 
national Snvlet Union titselL The 
Soviet leaders and their staunch- 
est supporters such as Herr. Erast 
Honecker in East -Berlin. andFMr, 
Zhirkov in Sofia extol develop- 
ments whirh. "draw us ever 
closer together “in the- “family 
rtf fraternal -socialist.: nations V 
and put- the.' common" V class 
i merest above national foysltie-v- 



*' revisionist " anyone who hoi 1 
that the Soviet system * W(?a 
not, suit his .own county." : 

.- While, conceding that; the 
could . be .“ nuances " ; iV- f 
various roads to sowaligm ii- 
in the methods used lo build' 
socialist. society, the author flat 
stated- that -only t. petty bourget 
could think that xoi-iuhsm In fr 
country could differ . frr 
•cocialUni in another, not inch 
'in nuances biit:m substance - 
Belgrade radio commepufr 
added ' that Mr. Mfdtscw v® 
pamphlet was. clearly appro* 

. hy' the .top 5oylet leadership,'*., 
renewing arguments’ m ftyfi 
hi “limited" sovereignty" trig 
. was' advanced as the justifies^ - 
.Tor. the invasion . nf L ■■ Cretl 
Slovakia in 1968. . 


Yugoslav 

shock 


That* background explains 
Romanian and Yugoslav - 
and. outrage caused bj the aft 
mentis oh - U S. policy - tnwaJ 1 ' 

Eastern Europe made by S, ■ 
Hcliuui Sonncnfcldt. of the Sia.nl III t 
Department. Regardless of srfjti'r 
sequent . explanations of. .1 . „ 

remarks deploring the lack ftilllfS 
an “organic reUtionshind**' 
between the Soviets and- I , 

East European countries. t'» J 1 *■ - 
timing and the haughty tone.ljTj * 
Mr. Sonnejifcldt's address ^hr 
. had a profoundly disturb^.- ■* 
effect cm -the entire, area whei" 

-.as he hinwelf put it; the Sow - 
have -no genuine friends, csrt 
-possibly in Bulgaria. ; .-f; 


President Ceausescu recently 
made a" very important speech 
which received much less atten- 
tion in the West, than Pravda's 
pledge that no. Communist Party 
may take the liberty of imposing 
its experience on ..other peoples. 
Mr. Ceausescu atlaeked ‘‘some 
philosophers and theorists” who 
maintain that “ the nation, under 
socialism, no longer has a future, 
that the policy of defending 
national independence is a viola- 
tion of Marxism-Leninism, that 
the assertion of the principles or 
eguality and independence is 
the tii am danger in the revolu- 
tionary struggle for the cause of 
.Socialism.. . They maintain that 


" But the Romanians and" 'the 
Yugoslavs are " worried" that ' the'. 
“ grand project " of mefgirig the 
East European countries with ’ 
rhe Soviet Union into some land 
of a multinational confederation, 
once discarded by Stalin, may 
he- revived. A* -a leading Polish 
editor put it in a recent private 
talk, in Warsaw: “We may cope 
with some of our most* pressing 
domestic problems, bin there is 
always a shadow hovering -over : 
us— the »hadnw or Russia. Who 
knows whai those men in thpir 
•seventies in the Kremlin and 
their ad risers arc planning to do ; 
wi'h us apd the other socialist 
'.stere*— not now perhaps— but in': 
icn or- 15- years? ' Arid Tihw. it 


. . President Gcauscxcu 


definite whole and ‘dues nut 
represent a - supranational 
organisation of . the feudalist 
countries ” ' lndependeht non*. 
aliened Yugoslavia can affurd To 
report more freely about the 
deepening split in international 
communism and its implications 
for Eastern" Europe. The Yugo- 
slavs. along with the Italian Com- 
muni-Ts. publicly castigated a 
recent Soviet pamphlet, written 
hy a relatively junior- Soviet 
! party iiffictal. Mr. V Midtscv; ?nd 
printed -in an edition of 40.1300- 
copies * He - attacked . as ' an 
*-a frogant - - natignalisl ” and ? 


- The imprecise language us. 

: hr- Dr. Kissinger’s- top adiift 
rekindled . the deep-sealed fej 
voiced publicly only in Bclgrt • 
and .* Bucharest, but - shared : \ 
Warsaw and Butlapesti ahesg- 

■ Spheres-oMnfluenca deal - 

rhe two superpowers. Warm# . 
such as that, the -Yuipttiii.. 
“should' be lcss-olmoxjous" is4ffl . 
neglecting hi say towards btTkh 
can- only be taken as. a' siEii:'' 
indifference to events in Esstfc 
' Europe. " ' ... **.' 

. The Soviets niay well hf 
made tactical conc*cs>ibns, ' as 
as accepting a vaguely worii 
document : instead of a biadU. 
declaration in order to be iA 
to hold the .'Jong-overdue BtM' 
conference of the ICurripean nu 
: tmirusi parties. But this 4S 
not chance thi* fact that lto 
.with centrifugal trends in w* 
cuiumunism and undisim-bfflh): 
a paraljwcl U.S. foreign ptfMe 
•the Soviet rulers are makifle 
co-ordiiurted effori in all fields 
hasten ‘political-cconumir tnleui 
rion - of- the East ' Eurftpn 
countries, with the Soviet Unto 


HOME CONTRACTS 


£13,2m. 


orders 


from NCB 



ING 


.NATIONAL COAL , BOARD 
contracts totalling £13^64,4011 have 
been awarded as follows: Black 
holts and -nuts, JuLSo^ODO. Corru- 
gated steel sheets. £5Jin. Sice I 
lagging boards £2J3m. Telephone, 
lighting and signalling" cables, 
£1,327.250.. ' Terry, towels 1,0 NCB 
sbecification, and non-specification 
Terry tow-els, £785.159. .Miners' 
rubber safely boots. £3SO.OOO> 
Industrial . gases • . in cylinders 
£420,000. 

+ 
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SHEPHERD • CONSTRUCTION. 
York, has begun work on. the site 
of the new South Cleveland 
General Hospital, phase 1. under 
s contract worth £9m. The first 
part of the contract, the boller- 
i house and laundry, is planned for 
I completion in JS months. TwpIve^ 
I wards with a total of 360 beds, 
operating, sterile supply, diag- 
nostic X-ray, haemodialysis and 
intensive care units, together with 
kitchen, and ' staff residential 
accommodation, will comprise the 
second pan. . . 

+■ 


3 & 4 JUNE 1376 - ATHENS HILTON 


A conference organised by the Financial Times/ 
Bank of Greece/OIympic Airways & Investors Chronicle 


SU 6 JECT 5 THE 0 L 7 u 00 !.friRV 3 i!:.: 


l. r. ij ;RT* f l .~, •: c > * M 7 . M £?* 5 En SHIP. ; 
‘WENT. Mlf.ERALL A? .3 SKLnQ 


i LEONARD FAIRCLOCGR has 
been awarded four housing con- 
tracts totalling £4.3m; The City of 
Leeds has given the company a 
£i.6n£ order for the erection of 
J9t -dwellings in Cottlngley. The 
three other contracts have gone 
to the Pram Gerrard division of 
Falrclongh with a total of £2.7m. 
Tameside Metropolitan District 
has given Fairclough a further 
contract by negotiation valued at 
£L6m. for tbe construction of. ISO 
dwellings at Hyde, phase II. At 
Runcorn, where the division is 
already engaged in a £4.5rn. 
housing project for the Develop- 
ment Corporation, it has won a 
further contract hy negotiation of 
£673,000 for 90 dwellings at 
Palacefields LA- North, Greater 
Hamby Associations has awarded 
a £400.000 contract for the build- 
ing. of 52 dwellings at Greasby, 
WirraL 


Speakers ivill in-.kirjp : - 

H,E. Mr Panayotis Papallgouras 
Munster of Planning nn'i. - • ' 

• Co-ordination 

. Mr Nicolaos Kyriazidis ... 

Deouty Governor. B-'-mk of Gre?c®.. 

Mr John S Pesmazoglu 

1 President of th»* Par lidmentar/ - 
Committee to tlie EEC 

The Rt Hon Roy Hattersley, Mp 

Minister of State t^r Foreign and 
Commorr/ve-jilit i Affairs 


. Mr Minds AZombanakia 

-Vice-ChawTTfa'n '- '•> 

-. The Fifst Boston Corporation. 

MrThomas C ShorteH 

*. \.p?e'Pr«aT'rieni, Citibarrk.MA 

Mr WB. Cook 

Managing Direclor, E&oo Pappas 

Mr J O Udal . 

Managing Director 
. Fgg'ar..r-ci rester Limited ; ' . 1 


MrJ 0 Krag ' 

Former, priois Minister of Benmatk - 


YOUNG AUSTEN AND YOUNG 
has received contracts worth 
almost £3. 5m. They include: A 
district heating scheme for the 

London Borough of Southwark 

f £600.0001: projects for the 
Department of the 'Environment, 
Harrogate, and . Clyde submarine 
base, Fas slane. Dunbartonshire 
f£61o.000>: clinlcial science build- 
ing, Leicester - University 
f £400.0001; John Howard School. 
Hackney. London i£32;j.OOO): 
second phase of Europa House. 
Stockport <£150.000) and air 
conditioning to numerous retail 
outlets for several major stores 
f £1.400.0001. 

+ 


MrDMarinopoulos V" 

President 

Federation of GreeV Ind'JiJties. 

Mr P G Callimanopuios - 

Genera] Manager • 

■ Hellenic Lines Limited . ; : . 

Mr ESaitis 

General Secretar/ . ’ 

Pan-Hellenir Seamen’s Federaticri 

MrG D DaskaJakis 

President. NaiinnalTr.-irist' 
•Organisation of 6rs*c« ; 


Mr C Caidis 

■.Technical Diracipr 
Heiiemc Shipyards Company. 


MrStefano Silvestri 

Vies - Director; 1 tafian Institute of 

IfLiernaiioniil Affairs . - 


NirEJ. Athens 

-ir.terrvdtipnai Cil-and Gas Attorney 


Mr E Couloumbisr 

President . 

TechnicarChamber c-f Gfdeie 


.MrMtchelD Sea fist irj . J 

Prudent. Scalistiri Group ■ 


“ • « *»?i;- i {if." fi ", !.l c ..TV r ? i r«* 

'i .er r^. :h* P ir,,- :r . j J'in*. a 


■p. .to-.- -y!- ft -'■ire :»p!".?n 

i- rs i.- , 4 J j -. ? ,i - r : v-Vit 5 


GEORGE LAW. Kidderminster. 
Wore® , has received contract* 
totalling more than includ- 

ing three orders from the Scvem- 
Trertt Water Authority. These are 
Tof an extension . lo Rush more, 
water., .reclamation .works, near 
-Wcilingtorr f£3S9.809}- extension of 
Kempsey water reclamation -works, 
near Worcester i £227.75.51 and con-* 
ytructioft' nf Foreitfark- pumping- 
ftatinn, npar Derby (£2tSj20j. 


vvx’rtfi v-i 

The Financial Times Lid. . , - 

.133 Strand. London WC2R 0LT. . Telephone : 01 -83fi 54^4 Telex ; 27347 j 

?.'**••* t r ui - t.-.t mr -*c r ‘n- 1 j 'ii \Ci 5L : Di M6SS YKTH G R£K t CC'^FERt^Cfi 
■‘•'.v'rs capsvl: 

Cnmuany ' ^ r-.,*^. — — ^.5_. ■ j r — 

i e.-a- -j-i.se h ■: f«>r £1 o7.W-i LI .5 .Si? 5.0*5! mftae payahfeto the Financial Times Lt-d. 
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LABOUR NEWS 


Patternmakers reject pay 
code over differentials 


BY ALAN PIKE, LABOUft STAFF 


jNCERX OVER erosion of 
Hied workers' pay differentials, 
tich could cause shop floor 
■utility to ihe second phase of 
y policy, led members of the 
a/t abased Patternmakers* Asso* 
ititrn to reject the new Govem- 
snl-TUC pay proposals y ester- 
y. 


my 

m ;■ 

.is 


Although the. rejection will 
have little impact -on the voting 
at next month's special TUC 
congress, it reflects the increas- 
ing frustration of skilled workers 
as they see their relative pay 
position declining under an 
incomes policy. . This attitude 
was seen in the recent series of 
British .Ley land toolroom strikes 
in the Midlands. 


m 


Only two delegates at the 
lion’s biennial policy con- 
rence at Bournemouth voted 
ainst an emergency resolution 
■posins the policy. The resolu- Criticised 
>n said the proposals lacked vucu 

■ovislons for incentives, im-i 
■oved efficiency or increased: 
oductivity, would not maintain 
pessary levels of skilled 

tfkers and “did not in any - -- 

ngible way" contain provisions Patternmakers argue can only be 
bait the erosion of craft overcome by a change lit pay 
1 fferen rials. structure. 

Mr. Victor Macdonald, the 
tttemraakers' president, pre- 
cted that the pay policy would 
• “blown apart" on the shop 
•or, and described the proposals 
“about as flexible and 
icouraging as a Soviet Five 
jar Plan." 


.^Thece-.iR also-; evidence; of a 
■sbamwps. .‘d&.skuletf. engineering 
-.workers '“during the' next few 
years; even without an ^upturn 
“ the economy,-: -which' the 


Mr. Macdonald ' criticised the 
Government and the leaders of 
The- genera] workers’ unions for 
their attitudes towards ; pay 
differentials. . ' * 


“The Prime Minister, who 
seems only to- converse ' .with the 
representatives, tif , tbe general 


workers, has ainly dismissed the 
problem of differentials by say- 
ing that there are no differentials 
at the labour exchange. That 
may be so Jim. But who would 
accept the responsibilities of 
Cabinet office . for the same 
salary, as the back bencher? ** 

Even the leaders of unions 
which preached the advantage of 
across-the-board pay increases, 
he added; sturdily maintained 
the differential which they 
enjoyed over their own local 
officials. 

Recent pay trends, had driven 
thousands of skilled men from 
their trade and if this situation 
continued there would be a 
great demand for the easiest and 
,a ast responsible jobs. 

\ similar view was expressed 
yesterday by the Engineering 
Employers Federation. It says 
in the May edition of EEF News 
that it is " extremely concerned" 
that the proposed second phase 
of pay policy will ' continue the 
erosion of differentials and 
further diminish comparative re-j 
wards for skill and training. 



Welsh.pit 
militants 
fight 4 \% 


GMWU puts faith 
in Go^rnment plans 



BY OUR LABOUR STAFF 


* 



By Our Labour Staff 
ILITANT LEADERS of 30,000 

mth Wales miners launched a THE TRADE UNIOtf movement GMWU shop stewards in the 
mpaign yesterday to persuade j S placing its faith in thA tatfour private sector would be urged 
eLr members to vote A o to the Government’s- ability and deter- to .“badger" management at 
UC-Government pay bargain in ruination to tackle the. problems local level into malting effective 
national pithead ballot next 0 f -unemployment and inflation, forward plans, taking investment 
Sfk Jlfr. David Bas nett, general secre- decisions and involving the 

A meeting of coalfield dele- taty of the General grid Municipal workers in them, 
ites voted by 138 to 1- to ‘Woofers’ Union, said, yesterday. “ But it is not just Government 

ipose the deaL despite last Hie was -speaking after a special and trade unions who must act. 

eek's 13 to 11 decision by the meeting- of the GMWU -executive We must also ensure that the 

cecutive of the National Union had ■ approved a' report recoin- industrial and financial sectors 

• Mineworkers to support It. mending that -ihe tmiotfs -confer- play their full part, notably lack- 

The Welsh miners' vote is' in ‘enee, which "meets shortly 'before ing so far, in' raising productive 
ae with an area conference the special Trades Union Con- investment In the country and 
fcision, before the pay policy gress next month, should- endorse providing secure jobs for our 
as announced, to press for rises the second phase of pay -policy, workers.” 

' up to £33 a week parly next “My executive recognise that 
*ar io give faceworkcrs.flOO a this new policy represents some 
epk. further sacrifice by our members. 

The Left-wing fight against but they also recognise the con- 
age restraint at the July con- tinuing seriousness ,.of . the 
rence uf the NUM is due to be economic situation," said Mr. 
d by the Welsh. Scottish and Basnett, “The GMWU, like the THIRTY service employees at 
orkshirc areas, but their con- vast majority of the British trade the City of London office of the 
rence resolutions will almost union movement, are displaying Legal and General Assurance 
•rtainlv be overtaken if the pit- an enormous sense of responsi- Societv start a 34-hour strike 
ead 'ballot supports the bility.iu ihese circumstances." to-day in support of their claim 
animal executive, as it is ex- The trade unions, he, stressed, fur higher merit payments and 
ected in do would expect further Govern- London weighting allowance. The 

After jester day's delegate ment measures to create and staff, all members of the Asso- 
neeiing ai Bridgend, safeguard jobs, including selec* nation of Scientific. Technical 
.ilainornan. Mr. Emlyn tive Import controls and develop- and Managerial Staffs, intend to 
•YilJiams. South Wales area pre- ment of a “more vigorous" picket the society's annual meet- 

-odeht, said: " I am certain that. industrial strategy ---ms to-morrow. ■■ 

he rank-and-file miner will re- 

iP.’t Ihernew policy- a, 1 * ridiculous. r - t' 

jVe want" no truck with a K\l l liniAHC CPAiT 

- ent. pay-rise limit, which means DkjL UlilUJUd dCvlV II Ct?ZiV 
i.if nur members would nor be 
blr in maintain their present 
iin - standards." 


Strike at Legal 
and Genera] 


Hour’s pay 
for Cowley 


on democracy scheme 

BY IAN HARGREAVES. LABOUR CORRESPONDENT 


overtime 

i p" - V* ^ Ry Our Labour Staff 

3 ' ... ' 



UNIONS AT the British Steel Any attempt to widen ■ the 
Corporation have asked for a scheme, as has been publicly 
freezing of plans to extend the suggested by Sir Monty Fin- 
eorporalion's ■ worker director niston, chairman of BSC, is likely 
schelnc. to meet with- stiff resistance. 

«« n.,r LiKnur sun The corporation is believed to ^ ^ ^ 

-. ■. ' . . have proposed the appointmenr IVnn-TTIf^ 

■V* 3fc K3HT SHIFT workers who of five new worker directors, but ivVIll X U v- 
ported for duty at ^.e? land's the TUc Steel Committee has 

iwley plain although, overtime aske d for the plan to be shelved . gFQUp U€KDuS 
id been cancelled- because of March of next rear to give . • • : , • , 

foremen's dispute will get one the unions- more time to work '- "SCDRnitC'TOle 
ur's pay., the company iws 0lU , a comow» stance. - 

ictded, " ‘ The unions hav eagreed. how- By Our Labour Staff 

Day shift workers- will nut be that lhe appointments of THE CONFEDERATIUN , Df 

id because, says Ley land, tpe a n existing worker directors be Employee Organisations is not 
nceUiitum of overtime was extended where necessary to aiming to change the TUC but 
flounced while they were °t - March and that vacancies left by simply -offering a service id 
.‘V k. retirement before that date be members of staff associations 

4bnut 60 men arrived for work gi\ed. and trade unions who prefer its 

drained out rectification jobs stei ,j committee, whose structure and political indepen- 

Saiurday. saying that they member unions have taken up deuce, -Mr. Paul Nicolsop. the 
rc making the gesture for the a range of views on the confederation’s general secre- 

>d of the company and did subject 0 f worker participation, tary. said j-esterday. 
jnund if they received no pay. now faces the task or preparing He was replying to criticisms 
the foremen whose action lea ., n agreement on the corpora- of the confederation voiced last 
the cancellation of overtime ^on's proposals. It is also week in u policy document by 
* threatening to strike for -4 expected to submit views to the the Industrial Society, .which 
.irs on Thursday ever com- Government inquiry _ into exists to promote relations 
.inti; that minor grievances employee participation in the within industry. The document 
ve been ignored, but Leyland nationalised industries, which said the confederation was not 
ae$ this will be averted by should report at about the sante the best way of achieving ** more 
te_nDW arranged. timt* as the Bullock inquiry into responsive and relevant trade 

► Twenty shop >iewards may industrial democracy in the unionism.” 

demoted for working over* private sector next winter. Mr. Niroison said it would be 

ie against their union s Some members of the steel Impertinent to try to change 
itrnction. committee are known to favour the TUC from outside.- His 

rhe national executive of the abolition of even the present organisation existed to negotiate 
tnlBam.-iied Union of Engineer- worker director structure on behalf of Its 43 member 
l Workers to-day will consider because they feel it has made no trade unions and their 80,000 
request from its Darlington contribution to real participation, members, 
trier committee to withdraw 



m 





Eurobonds 


Hill-Samuel & Co. Limited, one of the City's leading 
merchant. banks, is. looking t'oran-adSitional member 
for its Eurobond Sales Team. The successful candidate 

will be. involved in tiie placing of Eurobonds with 
institutional clients and banks worldwide and in a 
range of other related aclivii ie?. 

Applicants will probably iiave had experience with 
a stockbroker or investment institution, in either the 
primary or secondary sections of the Eurobond 
Market. Ac least one foreign language preferably 
French or German would be an asset. 

We offer attractive conditions and salary will be 
negotiable depending. upon age, qualifications and 
experience. 


Please write in the first instance with full 
details to: 

R. 0. G. Gardner. 
Personnel Department . 
Hill Samuel & Co. Ltd.. 
100 Wood Street , 
London. 
.EC2P2AJ. 










Insurance - 


A thriving London insurance company, part of a 
major International group. -seeks a mature 
senior executive to succeed the present Chief 
Executive who will be retiring within 12-18 
months. This appointment will appeal greatly to 
men or wo men rn their early 50's who can otter 
broad financial and administrative skills and 
substantial experience of underwriting fire, 
accident and marine insu ranee, initial salary will 
be in the region of £20.000 and other benefits 


will be tailored to meet the requirements of the 
person who is appointed. 

-• ■ (PA Personnel Services Ref: G M3 .5603 FT ) 
The Identity of candidates will not be revealed to 
our clients without pnor permission given 
during a confidential discussion. Please send 
brief career details, quoting reference number - 
to the address below, or write for an application 
form, and advise l/s if you have recently made 
any other applies tions. 


PA Personnel Services 

H>dc Part Hou*e. 60a k/irgfihbridce. London SWIX H.E Tel: 01-JJ3 GObO Telex: 2.“8 - 4 



FINANCIAL 

ECONOMIST 

We wish to recruit a Financial Economist 
For our *Economics Department, which is 
involved in analysing and forecasting 
economic trends in the UK and abroad. 

Applicants should be Economics graduates 
with three or four years’ experience, 
preferably with another financial 
institution. They will have a keen 
appreciation of the need of business 
decision-makers,, and must be able to 
communicate effectively, besides 
possessing analytical skills. 

Knowledge of at least one foreign language 
is essential. Experience in analysing 
Middle Eastern and African economies 
would be a particular advantage. 

Write, with full details of qualifications 
and experience, to: 


Mr. D. I-. V. Ashbj. Ssruor EiOBOinia- 
Bankers Tru* Campjnj-. 9 Qumo Viciohj sired. 
LONDON ECU* 4DB. 



Assistant Investment 
Analyst-Pension Fund 

' A young person is required. 22-25 years' -old. to join a small department ?•. 
located in rhe City (close to Southwark Bridge). The job is to carry 
oura continuous reviewing programme of the portfolio of Ordinary. Shares and 
to formulate and execute ideas for new investment. 

Formal qualifications would be an advantage but are not essential, some 
experience of analytical work is necessary. 

Salary will be commensurate with age and experience, combined with annual 
bonus and attractive conditions of employment. 

Application forms may be obtained by telephoning 01-499 9555 or by writing 
- to the Personnel Manager, Philips Industries, Hanover 5qua» - - 

London W1Y 4QP 

PHILIPS 


jpKIMPSl 

L i/di.l 




P. MURRAY-JONES 

. - ZURICH 

have a vacancy for an experienced Deposit Dealer. 
Applicants should be either Swiss nationals or hold 
a valid work permit. Fluent German and English and 
a working knowledge of French is necessary. 
Curriculum vitae should be sent to the Managing 
Director, 20 St Swithin’s Lane. London. EC4N 8EN. 


THE UNIVERSITY OF 
LIVERPOOL 

Appointment of Finance Officer 

Applications are intitca lor uie Dost 
el Finance OTccr. Candidates should 
have appropriate prolessionai qualifica- 
tions and experience, preierably with- 
in a University. 

Tnc salary will be withm Grade IV 
ol the salary scales lor University 
administrative stalls i£7 897 and 
upwards i . 

Applications statins aBe . ouatitic-i- 
tions and experience, together with 
the names at tnree rclerecs. should be 
received noi later than llth June. 
1976. by the undenionoo from whom 
further particulars may be obtained. 
Quote r*l. Jtv 77SiFt. 

H H Burchnall. 

P h 0 Bo**147 V Registrar. 

Liverpool. 

L69- 3BX 


COMMERCIAL BANK BEING ESTABLISHED 
GULF AREA 

requires 

DEPARTMENTAL MANAGERS 
& ACCOUNTANTS 

with appropriate experience and quail beat jo ns. know- 
ledge Arabic preferable, good prospects. Write Box 
A556S. Financial Times, 10 Cannon St., EC4P 4BY. 





! 


Accountancy and Executive Beciuitmem 01-486 4041 
INTERVIEWS BY APPOINTMENT ONLY 


P. MURRAY-JONES 
LIMITED 

Due to present expansion we have vacancies for ex- 
perienced Foreign Exchange personnel in our London 
office. 

Curriculum vitae in confidence to the Managing 
Director, 20 St. Swithin’s Lane, London, E.C.4. 


senior nmm 

REQUIRED A5 

WORKS COiflfftUER 

to co-ordinate all factory func- 
tions for medium sized plastics 
company in Manchester area. 
Mutt be experienced an£>ncc; and have 
first clati wqik-ng knowledge ol O. 
and M. Plastics experience not necei- 
urr but preferable. Salary "esotiaolc 
Write Box A. 5564, Financial Times. 
10. Cannon Street, £C<P <BV 


mc>n> shop steward 
rimiiQlh. 

rho men taid that each worked 
hour** uvertinip to prevent 
■ American -owned Cum ruins 
Kint- Company from losinc an 
Irr. The union banned over- 


Tailors to call for 


maximum pay mcrease 

BY OUR LABOUR STAFF 

le at the company's Danins- * QQ, 000 people emplu> , ed The union has form ally sub 

: faetor> tost year m proti-sl jn wholesale tailoring will not mined advance notice of its 

pursue in the next round of pay intentions to the Clothing Manu- 

ulks the £2.40 shortfall they facturers* Federation and agreed 
, claim to have suffered during that the implementation date of 

Rv-ntl« the period of the £6 limit.. the new agreement should he 

ULHTIICU Jnstead, the National Union of September. 

Tailors and Garmentvurkers has The National Union of Dverv. 


i in. -i 
imnte. 


redundancy pro- 



W SS&tor. The claim had 

adonis ulons the old main ™ c >pec ‘ al been the subject of conciliation. 


Industry's 


Revenue man defends search plan 


BY OUR LABOUR STAFF 

13 Chancellor's controversial 
•posal to allow tax inspectors 
search premises iT fraud or 
»ion art: suspected has been 
‘ended by a leader of the In- 
d. Revenue trade union, 
dr. Tuny Christopher, joint 
ioral secretary or the Inland 
renue Staff Federation, swys 
t the Chancellor is showing 
rear courage " in proposing 
Htget: to the Taxes Manage- 

nt .Act d£3EB7fe - 


“For far too Tong the Board 
of Inland Revenue, at least with 
one ann tied behind its hack, 
hap been straggling unsuccess- 
fully with increasingly sophisti- 
cated manipulators." 

Writing in- his union’s 
journal, he says iasi*setors have 
no wish to “become pari of 
any THrttee state " and condemns 
suggestions that children will 
bn interviewed and' " honest citl- 
eena tamed out of their semi- 
•dettthed-honrte- atnight” t 


Mr. Christopher says that it 
has been too often ignored' that 
the amendment concerns only 
cases whore a serious offence is 
suspected. 

" Tax frauds are criminal 
offences. They should not be 
made special— or respectable — 
just because they tend to involve 
‘ company directors and business- 
men.* If ‘ magistrates* search 
warrants are OJs. for suspected 
burglars, they should be good 
enough for those suspected of 
tax- frauds.'** - 


J 


CINEMAS— (Cent,), j ART GALLERIES 


THE PAINLESS WAT TO FIND A 

SENIOR SECRETARY 

If you n*ed a PA Sacrirury. a penan with the Right Background 
and qualificjzioiu to mill you in your work with smooth 
efficiency, then you alio nerd a high calibre service to interview 
and short list applicants for you. 

Please ring Julie Layeock on 42? 5747 n the 
SPECIAL APPOINTMENTS DIVISION OF ADventure 


An international nrafcwaqe farm ic 
■eetinn lor a 

MARKETING SPECIALIST 
riitn 5-10 yean experience in mar.ct- 
■no oftMiore &.lncld eouio-r?ri .. 9. 
suuelv vessels cje.i. a icehr ca< baev- 
arsuro wsultl or an idonli'T. Ssla ■» 
ar.o te-cfiri neqo: aok. nul 't 1;. uc! 
envisages mat arivonc currently earn- 
mo lest, than £6.500 would sui: ih s 
oosltion Irtentivr- schemes sna tom. 
aany uariiclpat'on will be included. 
Wr.te Boi A.55S6 Finant-a] T.m-v 
10 Cannon St>«M ECaP 4BY 


COMMODITY Traders ano T urners wie. 
Charterhousn Apdo n:mery 01-37S ZJT“ 


EMPIRE. tcn:er Scuare. 


437 1234. AGNEW GAJJ^RV. 43 


THE SLIPPER, AND THE ROSE iy J. ProgS. W.1 a:.-6Z9 6176. MASTER PAINTINGS 


DJ'lv ZJJO. S.00 8.00 Sep. PetfE 
se-ts sooKafaie. No otnsne Mtftinsv 


ia jo;?* 
ur.i:i 7 


□Id Bond S:reeL 
” “AINTINGS 
Mon.-Fr; 9 30-5 30, 


COMPANY NOTICES 


LEICESTER SQUARE THEATRE 1933 62525 
DAVID BOWIS -it Nicolas Roes'S. Him 
THE MAN WHO FELL TO EARTH .OCJ 
Proas WV 2. So. S.1 3 B Circle , 
s-ats may fie booked. . 


ANDRE DERAIN. Sculptures in Vb.’:c 
V iCla- Wadninoior. 25. Ca-k Si/eel 
CO- car W.l. Dally 10-1 Mi-alC 

Sais. 10-'. UnM 23ra Mav 


ODEON HAYMARXET *930 Z73B-2771*.. ■ 
THE ANTICHRIST iXi. SCO. DCOOS. WV. . 
'■0Q. 5.1 S. B.30. All seats mar lie 
MDk«L - 


A 5PECTAC 

LEE MARVIN. ROGER MOORE. BAR- 
BARA PARKINS SHOUT AT THE DEVIL 
IA). S». pro* S. Wk. 12.40 4 IO B.VU 
Ail seats may be booked at Ut naa efface 
by post. 


Cartoon originals, a-u-sn Panucai 
Cartoons and Caricatures. Till 281h Mav 
Sa Gifij tester Road. 5-W.7 01-S8a 2001 

1 CDLNAGHI'5, 14. Old Bond Street W.l 
01-491 Tdtra PERSIAN AND M Lie HAL 
ART uht.i 20 May. Mon -Frr 9 30-5 00 
Sals 13-1 


ODCON MARBLE ARCH. 1723 2011-21. 
ONE FLEW OVER THE CUCKOO'S NEST 
iXi. Sep. pros*- WV- 12 AS. a. is. 3.00. 
All seats may fie Matte. 


CUR WEN GALLERY. 1 CMviIle Place 
Cna-!i::e St. WIP 1HN. 01-636 14S9 
LiT-e Cdx'S tnowifto print show. OriBinal 
i.tioruapss fiy More Piper. Hepwprtn 
Richards Scott. FrtcL. Herman. Trevelyan 
Gentlemen and merry omen. Prise L5 to 
£200 Catalogue sent lie* on request. 


PLATA I N a Resent St.. SW1 B39 6494 
see peris. All sears bookable for eve. 
i—rts. Bo» Oiface 11 a-m to 7 p.ai. 

Proas 

4 2a 


MARJORIE PARR GALLERY. 2S5 kins's 
Roas Cnetsea. S.W.3. JANE B ARM- 
STRONG. Ao.rnal sculpture. PHILIPPA 
WNBY Landscape Pa.-ntinqs Until Mav 
22 . Ooen ell day Sat. Closed Mon 


PRINCE CHARLES. le.C. 5C <S7 BIST. 
2nd YEA*. EMMANUELLE JX1. SeP 
Pens D'.v. 1,K. Sun. 245. B IS 9.3Q 
Late Snow fir. a i*z 1 1 «5. Seats Bkble. 

•Wnt Sanaie. *37 Z334 GONE 

WrTM THJ, WIND -A'. Sea Petfs. Daily 
J.iO 7.53. Late snow Fr.. and SiL 
< 1 .1 & D !f>. 


PORTRAIT PAINTERS. Royal SPCirtv’s 
B2r a Annual Exnlbition. Mall Art 
Gaiier^s The Man s.w.i Mon.-Sai 
10-5 until 19 Mav. Adm. 50P 

RECFEKN GALLERY, PATRICK PROCTOR 
New works Punting in Enamel Waicr- 
coiours. Acouatlni Suite. The Rime ol tne 
AJic.ert Mariner. 4 Mar-4 June 2D. 
Cor. Street London. W.l. 


SCENE 1 . 2 . 34. Leicester So rwa/aour S( i 
439 4470. 

SCENE 1. Cert Peris. «y. 12.20. Late 
SfaM Fr. A Sat. Ilia Rcdtcrd-HoYmari 
ALL THE PRESIDENT’S MEN lAAl. 
ProBS. 1233 2.SS S.SS !*.S5. Lair 
Show ffi. aro Sac. 11 SS. 

SCENE 3. Last 2 davw in£ EXORCIST x* 
Directed By W!f jm Friedk-s. Sep. Perts. 
Diy. 12.50. 5 00. 6.1= 900. Late Sfcsw 
Fri and Sat 1139. 

SCENE 3. C«n. Per ta Diy 1 2 JO. Ule 
Show Fri. and Sat i i.os. Clones Bronson 
THE STREETOCHTEIt :aa;. 2.15. 545. 
» JO BLAZING SA DOLES ./ AI. 12-30 
4.00. 7JS Late Snow Fr.. and sat. 
11.05. 

SCENE 4. COflfi. Pent. DlY. 12-jS Late 
Show Fri. a Sat. 11.53 JAWS i A: Pfoot 
12 55. 3SS 6 JO. 9 35. Ule Show Fri. 
and Sat 1 1 -50 


RICHARD GREEN GALLERY. 44. D=ver 
SJrerl W 1 01-493 7997 Annual 

Eiaibilioa o* Olfi Mailer Pair.tlngs. 
D».:« 9 30-6.00. San 10.00-12 30 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION Weekdays 10-6 Sur.i. 2-6 

Adm SOP I Mens. 3CP. A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Except TueidayS 
Ag.— . 50 b 


POTGIETER5RUST PLATINUMS LIMITED 
UNION PLATINUM MINING COMPANY LIMITED 
WATERY AL (RUSTENBURG) PLATINUM MINING 
COMPANY LIMITED 

(All incorporated in the Republic of South Africa) 

The Boards oF Directors of the above companies announce that discussions are at present taking 
place regarding the possible merger of their respective interests into a single holding company, 
namefy. POTG1ETERSRUST PLATINUMS LIMITED. 

The Johannesburg Stock Exchange and The Stock Exchange. London, have been requested to 
suspend the listing of the shares of these companies, pending the outcome of these discussions. 

A further announcement will be made as soon as possible. 

JOHANNESBURG CONSOLIDATED 

INVESTMENT COMPANT. LIMITED 

Secretaries. 

per D. A. WARD 

J7ih May 1976 

GOLD FIELDS OF SOUTH AFRICA 
LIMITED. 

Secretaries, 
per K. HUNTER 

LYDENBURG PLATINUM LIMITED 

(Incorporated in the Republic of South Africa) 

The Board of Directors wishes to draw attention to the above announcement. In view of this 
company's large holding in Waterval (Rustenburg) Platinum Mining Company. Limited, the 
-Johannesburg Stock Exchange and The Stock Exchange, London, have been requested to suspend 
the fisting of this company's shares pending the ouiccme of these discussions. 

A further announcement wifi be made as soon as possible. 

GENERAL MINING AND FINANCE 
CORPORATION LIMITED. 

Secretaries. 

per W. B. VISAGIE 

17th May 1976 


THE FAR KEft GALLERY. S. Aibermarle 
5: reel PucM !!y. W.l. Evhibuion of ola 
narine. military snorting ana toao- 
graphical Bi-.IU and paintings and Ui'dS' 

mod*!* 


McCarthy group limited 
rpo r aied ,n Republic of South 

Africa) 


WARNER WEST END. LKCSCT Sfl-jare. 

1*1: 439 0791. _ 

1. James Dear 's REBEL WITHOUT A 
CAUSE <AA). Sen BTHS. Wk. 1J5. 345. , 
6.05. 9-30. LMt 2 Davs. 

2- RESKHID-HOFFfeAi* ALL THE 
PRESIDENTS MEN .'AA1. $e# ptBBS 

Wfc. 2 JS. 5J15. • Jtt. 

X KAJtftr LYNDON -AJ a Ka &v STAN* . 
LEY KUBRICK tamoj CYAN OT4€AL. 
MAIUSA KRENSON. Sen OfOSS- 2J3. 
7.30. 

4. AL PACINO DOG DAY AFTERNOON 

no Cact wees. WL 2*S 5-00 7-53., 

Last 2 Davs. 


CLUBS 


EXHIBITIONS 


BUXTON ANTIQUES FAIR uctil May 22. . 
Dam IT-39 aso.~9 :ec. Sanaavi 


TWO IMPORTANT EVENTS. The Street 
FurortoTu a&s Fmentec ey UgM:nc Eir,. 
unions ami StAwn. The Memos^ £»- 
tuMAii Genew. Btiefiw. »»■:»• Mav. 
10 OQ-1690 Mors. Traae o= h. AAxim- 


CELEBRITY FOR CELEBRATIONS 
I! you are celebrating or catertaming tire 
CELEBRITY and pie BLUE ANGEL wel- 
affle vO-j until superb food arc ioB<fas> 
enterta nnuK.t. Tel 493 7«3fi-0BSS 

ENTERTANlNG is So easy ax tne GAS- ' 
LIGHT- UUidercd » one Of London's . 
more se'cct N-.gb* Clubs tsr aual'tv 
entertainment. Super Cabaret every b*U- 
netir. Ineoaiy tUserect service In tne 
; ji*rwrt^aniB^pee o* Edwardian decor. 
CW 9 b-m- *0 3 a Jn. Men. to Sat- . 
.mi. V:s.:ors caver ctiarge £3 DO- Na . 
MwnbrriliiB ter Ml cl town or overseas 
visitors 4. Duke at Yor* StreeL St- 
James, London. SW1, TdL fday> 734 
1371. latter 6- p.m j 930 1648 

EVE. 1H9 Reeent S-. 734 0557. a la 
can* or AR—ti Menu, Three spectacular 
Roar Shows 1045. 1245. 145 auid 

«sm of Jonmry tuntewena a. Fr^nav _ 

cargo TLC. 69 Penn Street, London. W.l 
STRIPTEASE FLQORSHOW 
3 fit UNLIMITED 

S13V «r -nafihBM ami 1 a m Haatauns. 
Moneav-Frteay. Clowd Sets. AST MSS. 


NOTICE T& jHAREHOLOERS 
PREFERENCE DIVIDEND NQ. 57 

NOTICE IS HEREBY GIVEN that hfly- 

serenth Pal'-yearly preference dividend 

at the rate si ihvc and a hall* cent, 
per share has been declared By Utc dlrrs. 
tors amt payable to holders Of preference 
shares registered in the books ol the 
company at the close oi business on the 
30i« June. 197&. 

Toe dividend is declared in tne currency 
gi Dm Republic of South Africa. 

Fc r Lie purpose cl rstabJJsMng I hr 
shareholders entitled to participate In this 
dividend. the orelerence transfer 
REGISTER of the company will DC 
CLOSED from 1st July to 9th July. 1976 
both days inclusive. 

Dividend warrants will 9* posted to 
shareholders on or about ibe 31st July. 

In terms at tne Reouotic a South Africa 
Income Ta» Act ol 1962 sas amended! the 
nan- resident shareholders' ta* of TSIv.wlH 
fie deducted bv the company from dividends 
payable ta shareholders whose addresses 
,n Uie resistor are outs>de the ReouDIK of 
South AW.ea. 

Bv Order ot die Board. 

C- R- BANNISTER. F.C.1.5, 

^ Croup Secretary 

Ree-sttred Office; 

1101 Nedbank Circle. 

577 Paint Road 

Durban 4031 ; 

7-*T*lt T Secretarios: 

Hill Samuel RMlstTbrs ISA) lm. 

P 0 Bov 62315. 

Marshalltown. 2107. 

Tr«»Wil. 14th May, 1«9. 


SVCN5KA TANDSTICK5 A K TIE SO LA GET 
•THE SWEDISH MATCH COMPANY; 
Stockholm Sweden 


THE ArfNUAL GENERAL MEETING ol 
• V* , C „ 0 ,'5 MTIV W,H ** held on Tuesday. June 
1 1376 at 4.0Q p.m. in the coilerer.ee 1 

1 room at the Head ODac Of Skandmanska 
: Ensfiiitia Banken. Eergei;. T 0 ra 2 Stsea- 
1 holm. 

. To be entitled to taky nan .r i-n: arp- 
1 IS®*' 1 !®* at the General Meeting, the 
Shareholder must be recorded on the Com - 
Si"* i«i£ are r «-«er cn Monday. Mav 
1 24, 1976, ar the lain: and also Sire 
:n«lM to the Board on Friday. May 2e. 
■Ip ’ 6 ei 4.qo P.m a; tne laien urder 
1 the address Svenska Tlndstieu Aknefiola- 
get Bos 16100 103 22 Stockholm. 

THE BOARD OF DIRECTORS- 

I 

J SI DC I- holm in May 1976. 


CORPORATION 

LOANS 


’ INTERNATIONAL utilities overseas : 
; CAPITAL CORPORATION 


INVEST JN 

LUTON 
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Tories to fight ‘Snooper s charier’ 


Sir ueonrey declares war 
on new Revenue powers 


.The Financial Times Tuesday May 18 .1976 ' 


angry oyer 


*T JOHN HUNT 


North Sea 


at £3.6 bn. 


Financial Times Reporter 

TOTAL expenditure 


MJ '■/ THERE WERE, latter protests 

. ... from both sides -of the Commons 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT " 

immigrants from Malawi to, 

- THE OPPOSITION last night At .the same time, ‘Sir Geoffrey complaints abo'Dr'the"'vay the private bodies would occur was Britain as a result of Dr. Hast- 
rejected as inadequate Govern- denied that the Opposition was VAT powee bad . been used, greatly increased. ( inas Banda's .decision to expel 

raent suggestions for safeguards seeking to enlarge the posslbili- including one -where-' it was . Sir Geoff rev 'cnricised the fact A s * a ns of Goan dcscenL 
on the use or the controversial ties of tax evasion. He agreed claimed that diaries, handbags there we’re no conditions to A surprisingly hard line was 
“Snooper’s Charter" clause In that tax inspectors should have and other items of a personal be satisfied before the warrant taken bv Mr. Bob MeUish, Labour 
the Finance Bill— the clause reasonable powers. nature had been searched. waS j ssued and no list to be MP for Bermondsey and until 

enabling an Inland Revenue But it wqs not reasonable as More and more people were left behind of the things thai recently the Government Chief 
•inspector to enter ana search a proposed in Clause 48 of the Bill, taking -on more than ‘one job. were taken away. Whip. There were cheers as he 

taxpayers home for evidence of to violate the citizen’s right to j t could, in fact, be suggested More aod more people thought warned Mr. Enn Luard. Under- 

lax evasion. privacy in his own home. that we were becoming *a nation they were living in a country Secretary at the Foreign Office, 

Sir Cwffrey Howe, shadow Government reminders that of 'moonlighters. But with a large where their freedom and liberty that “ enough is enough." . 

on Chancellor, said that Government these powere of search bad been niunber of people paying tax were being chipped away. This Mr’ Luar d announced that he- 


Anthony Wedgwood Benn, Secre- that a search warrant should the proper return of VAT. were 

: Tary for Energy, told the Com- only be issued by a Hig h -Court dismissed by the Opposition as 

• Hums yesterday. judge or two special commis- irrelevant. 

Expenditure in this period by sinners, instead of on the “We have said we were pre; 
rNCB < Exploration i and by Gas authority of a Justice of the P ar * d *° 

r-. 1 . . cnk. Ppam Fail»H to Tup^f thp unrip. Dowers." • Sir Geoffrey told 


Council ■ - (Exploration), ‘ sub- Peace, faffed to meet the wide- ‘ . G ^ ffl J?' k j£ ld 

sidiarics OF the NCB and the spread anxiety now aroused, * s 2*! 

o.iti.i. r...-. rnmnr-itinn ro.npr- un 1 .i e time has come. Some or US feel 


Share incentive scheme's 
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pass on to him the deep concern 
felt by MPa 

He told the House that the 
Government did not anticipate an 
exodus from Malawi along the : 
lines of the Ugandan Asians 'a 
few years ago. The number of.. 


JSi SM £*£ THE STOP-LOSS proiection pr. 58 the implementation of a/afftfSK 

l wus' cmft rib uted* by ^medS^ts tbit the Tories S^Ge^ffrey did not go as far BSS*" W^rehtin^ to'ita n" riS^were Swcher^^me SfiOQ imd 

Private Sor bodU SESfJFSff U&MtS S.M acquired^beforeApri. 8 ^ 1976, when Munr were taken** 


MB. EVAN. LUARD 
Urged, by Tories to visit 
Dr. Banda. 


- Mr. Reginald MbuaHag. shadow 
Foreign Secretary, asked for a 
categorical assurance that there 
would be no increase in the 
overall quota for British pass, 
port . holders coming in. 
Africa. He wanted to -know why 
the Goans were being expeR^H 
and suggested that Mr. Uart 
Should visit Malawi to thrash 
tb- matter with Dr. Banda. 

Mr. Luard, who seemed taken 
aback by the strength of feeb'ag 
in- the House. -said there were no 
grounds at present to justify $ 
Special Ministerial viaL. The 
Government be said, had been 
Unable to find out the 'reason* 
for the expulsions. ' T 

Mr. - Andrew Fanlds ' (Lab. 
Warley E.) wanted tn know wfcat 
representations Britain had mata 
to Malawi about the toprapej 
imprisonment of British passport 
holders which, he said, was j 
common practice "under the 
dictatorship of Dr. Banda." 

According - to Mir. fitichad 
Shersby (C.. Uxbridge),- the 
Government of Malawi should Jt« 
told . that -Britain would sol 




ori vat e sector bodies S-ffnS d n their beS tn «eran the as that himself, but pointed out incentive schemes, is- nor to be acquired before April 6. 1976, when dependants were taken into . ' . tolerate the expulsion of U.5 . 

pmatu .cuor dt . mould do tiieir best to aerep the Tbat it was because th eVAT applied-- to cases, in which-the- and th^Governrnent amendment account, the total was between emergency debate to discuss the passport holders for Sinus 

Mr. Benn staled Jhat it was whol ie of *^*£**“2* powers for search of private stares and rights were acquired tothis effect wiU be moS in 15.000 and 20.000. matter, reasons. He said that it would be 

Unrated that total cumulative when the premises had been extensively before Budget day— April' 6, Standhig cSmmmee^ There was no present intention From the Labour benches, Mr. quite impossible .for local 

^expenditure would have risen to upstairs- Standing Committee. used t_hat widespread alarm had 1975 . Mr Arnett explained that this °f increasing that number, he MelJish told, the Minister, authorities near the major^r 

-about £a5bn. by the end of this “ We seek to defeat the clause been roused over the further Thj s was announced ' bv Mr would mean that Paragraph two said- But if there were a sudden “Most of us on this side of the ports ot deal with the influx. « 
‘.y car - as a whole." the shadow C&an- proposals in the present BilL Joe , Barneit, Chief Secretary* to ot Schedule ei«bt became otiose emergency and he did not House think that Dr. Banda is the scale that could occur. bj . 

cellor told the Government, on Private accommodation had the Treasury is a written- rep] v in relation to loans waived in anticipate one— the matter a racialist of the worst kind. June. 

Y : , the lain night that the^Hpuse. as been searched [and investigated Jn lhe commons yesterday w the course of stop-loss protection, i obviously have to be “This nation of oure has done A national resettlement barest 

■ ITarthmiaL-A . a whole, debated the Bill on the under the VAT powers on no h*. Raymond Fletcher (Lab and since there was no good looked at again. . .. all that it should have ^one and should b* set up to deal with thi 

; £i<U lUlJUdAC comnofttee stage. less than 143 occasions said Sir ukeston) who asked what com- reason for exempting other types The Under Secretary criticised its record in receiving those with problem, he urged. 

1 1 . , i Taking t he authority for Geoffrey. There were only about plaints had been 'received about of ' loan waiver, an amendment local authorities who housed British passports is one bf great For Sir Bernard Braise fC 

?aiO total issuing a search warrant out of 2m. VAT traders whereas the tfae retrospective: nature of the would be moved to withdraw this immigrants from Malawi in un- honour and tategrity. : But L say Essex SE) tame a . protest Ilia 

■ :■ the bands of -TPs and putting it provisions in the ^ present BiU stop.^ provisions in th e cla use. paragraph. suitable accommodation as had to my Right honourable friend— UJL passport boldew iwere bein ; 

BRITISH AID during the recent into the hands of a judge or the would apply to about seven or M Barnett stated- “Under • Mr. Denzil Davies. Treasury happened recently at Gatwick enough is enough: *\ . treated in an uncivilised way- > t 

Italian earthquakes amounted to two special commissioners would eight times as many ordinary tax maDV ’ share incentive themes. Minister of State, confirmed that Airport wh?D a group was placed Urging the- Government to an African government that ha* 


Minister seeks to remove fears 
of damage to car industry 


FINANCIAL -YlMES REPORTER 


’ FEARS. ABOUT the effect of the Answering Mr. Michael Besel* the strategy for the company. 


new restrictions on 
fits proposed in the 


chargeable under Clause 58 until arising " from aircraft and ship- fUl Tory laughter when • Mr. share of j the -burden, he Malawi Government jrtKMUt 

1980. This is because waivers building nationalisation to make Luard said that as far as he declared: If w tot face up bear carefully in mind the -fat 

of loans bn which the interest claims for “roll over relief" if knew there was no evidence of to- it now, wt. will lave to later that it is the . recipient of. ak 

is eligible for- relief are the compensation was invested racial . discrimination in the on." from this .country. r -; 

exempted from tax under Para- m qualifying assets. expulsions from Malawi. 

graph two of Sehethrie eight.- “This will extend to cases He emphasised that under • -« * ri T T1ol- nM nn l* .. • -r; 

“I accept, however, that there where the reinvestment is made arrangements made by tbe (Vi iniS LCr TirlH OH LJISrCr pOilCV - -v 

is a good case for removing -by a trading member of the same former Conservative Government, . ;• ' . . • „ 

entirely from the scope of Clause group,” be stated. Asians who became citizens of- THE GOVERNMENT will not mination of the R UC is hjp 

newly independent African coun- change course in . Northern Ire- They deserve the unstinted «u? 

1 . tries could be provided with UJC. land because of cold-blooded port of .the whole comrauait, 1 

Fl . .1 c *11 1 « passports. The arrangement was murders of policemen and the and of this House. . - - u -j# 

N/HTIP 1*11 IPC Will QTITIIV 7 that immigration from Africa crimes of sectarian gangsters, Mr p Neave declared-. It J 

UaillL 1 UiC J Tf.Ill- ayURJ - should be phased over 10 years. Mr. Roland Moyle, Minister of horrifying that the Government 

rv & ur»rm-v'*.i. j- * . “The indications are that this State. Northern Ireland, said in security policy has ^T^fte 


fringe bene- tine, shadow Industry Minister, “ It is still envisaged • that IN A WRITTEN reply in the sters are not at present taxed ic “KftSf Tnn ^ Commit wrtwrdav 

Fiance BiU Mr. Variey said there :had .^^r^ U.R. will mate loajs Commons yMerd.y, Mr. Bobm 1”,?" „ the .„ *!>“*»■ leg i^R ' Smo most of tie A ".ns m L, 


e Commons yesterday. several years— been able t r _ 

m h • w^..- chBrfnXl , protect^lpnocem people.’ , 

Mr. Airey _ Neave, shadow that on^f 1 


no change in Tear of approximately relating to fri^e THE jg* MS 

cars wW expressed* in the funds needed to carry throughout.," he stated. ^ T reasu “ • «pS why M do noi Stol Sfod'for toSwd forces had always been provide 
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Tynemouth): “ Government Mini- employees. 


cars were expressed* in tbe funds needed to carry th rough £40m.," he stated. ^ -p reasurj .^ ■ explained 

- Commons yesterday ' by Mrs. Ministers are iiot assessed 

. Gwyneth . Dunwoody (Lab.. Inland Revenue for recer 

_ tt,-. . • . . benefit in respect of the i 

IVhtie accepting the .need to Qral-irkfi firATAGl ■ Government cars and chat 

deal witn unfair taxation prac- . JlL/O itCilUll UlUlCdl for journeys between 

nccs. she said it would be a pity *- homes and offices. 

-iU K .°ntt%™dunfov“r?e“fnd r HNANOAL TIMES REPORTER W, P' *!* *"* 

'vai one of tbe nation’s foremost QUESTIONED IN the Commons acquisitions, he said. He was - nemoutn '- t.avernment 
exporters, were to be damaged. y es t er day about the acquisition quite satisfied with the progress 

Williams, Minister of of pr0 fi la b] e manufacturing com- that the Board was making aod . -w^ 

e nm/nT icSted' fhe nced not panies by the National Enterprise he did not contemplate issuing JJllC Cycfgr 

Board.- Mr. Gerald Kaufman, any direction to the Board on ***** X 

.to the car industry and. for this Minister of State for Industry, the matter. 1 • ■ j • •• • 

reason, consultations were con- stated that it bad acquisitions in Mr. Michael Grylk (C., Surrey (ly 1 |fK*| I I Q 

tinuiny with the industry about hand which were still com- NW) asked for confirmation that J 
the implications or the new mercially confidential. the NEB would not be taking rritattvc -ritc 

r nl r _ ic % s „ _ » This, disclosure brought pro- ov * r an - v Pharmaceutical firm. “e^anfbe 


the Treasury, explained whv 10 added. “ l do not believe anybody .{S-a tough and vSSkSS- f^had always been m 

Ministers are not assessed by the e “ pl ° yeeS in this House would feel we were Sow after - thia tast shockfog ^ * e ******** J * i 1 

Inland Revenue for receiving a th-,t nnH-r ab5e T ° iustify preventing such week-end." He ureed that there ^ atever ctH)rdl? fSlIlj 1 

benefit in respect of the use of people from coming here." * V S3 be no mo?e contacTbe 


EXITS'** chauffeure *He con- ^“en ^GoSSaSSf"^ - The Master «id that 

for journeys between their 't CrU ii * p , p J t0 sulations with other Departments terrorist organisations of Governments policy wa 

homes and offices. cars ““J b - v ^misters as lo pee what spec ial arrangements te f° nsl organisations^ u, secure the conviction . o 

Ho Mr Torino ryv « !, use ° F business cars by cou i d be made to receive Asians }* a statement Mr. Moyle paid terrorists through the. use of, tin 

we told Mr. Neville Trotter (C. directors and other higher paid r rom Malawi. . . . tribute to the five members of criminal law in the courts. “Tfei 

I ITomnuth 14 P nvrAWTitMAMt “ it tiTtn ti ...v _ x_ — * _ _ 1 . _ 


Bus system /stricken 
by inertia -Peer 


Manv Conservative back- the R ^ TC “ who liave so gal- process cannot be basetl.on mu* 
benchers took the tine tiMt '!? ntly laid down their lives in arithmetical equation invoWin 
Britain had no obligation to & e sert^ce^of the _ whole com- an automatic and simultanew 
admit these immigrants and ™ un,t F: «e added: We are reduction j a the number o 
urged that tbev should be sent determined that the rule of law soldiers as the strength of .til 
back to the Goan area of India, will prevail. - RUC increases. The roles or tii 

Mr. Ronald Bell (C. Beconsfield) “Despite - these- >’ cowardly Army and the RUC complemea 
unsuccessfully tried to .get ah attacks, the morale and deter- one another. Both are needed-” 


BRITAIN'S BUS- system was Declaring ah interest which 
- stricken by inertia, and besotted “my name implies,’- he called for 


B-frr) asked^'Mf^al/^tis-Rovce ^ from Conservative JlPs, Mr Ka “ f r“ 11 hy aubsWy ” **** Mowbray, more edge-of-town supermarkets. 

mnf- ahrnirf fnr who ^ laimed tiiere was a con- at all. If the- NEB found Jt s egra -{r e aad Stourton, Opposition Between 1970 and 1974, the pro- 


... . . - — — . -- - atvuiiuu, . ■■ vt u t,iv nuu LUf KID- 

cars „et sent abroad for export tradictios between Government appropriate to its function to environment spokesman, told the portion of grocery expenditure 
m J . Policy and the statements made- enter the pharmaceutical rjinge- Lords yesterday. brought, home by car owners 

Mr. \i llliams agreed that the bv t fc e p rime Minister at last of industry that would be a very , . „n rh^ rnvem ns e from 2A per cent to 32 »er 

Government wanted to see an ex- week's meeting of the Labour profitable thing for it to do.” a debate on the Govern- ^ ^ ^ ouadrunline of nil 

S 3 HA«S SVSfeSSS S&8&3S — 


“ \Ve ha ve P | o be * air in ou Maxa- PubS?«ospoi" He 

lion svsU'in.*' he said. pu P * looking for a fixed frontier emphasised that the public 

Earlier Mr Erie Varlev See- Mr. Kaufman reminded his between the poblic and private wanted a service, rather than a 


Pay beds Bill begins 
committee stage to-day 


Cricket ban 
‘silly -Peer 


BY PHHJP RAWSTORNE 


THE GOVERNMENTS Bill to Mr. Patrick Jenkin,'who, with the Government’s case for se} 
phase out pay beds in National Dr. Gerard Vaughan, will lead arating independent practic 


a further £i’m. in loans. 


of the NEB to make 


lion system.” he said. .. .. J . , , , . «* empoasisea tbat tbe puouc ( ri/'lfAt hon BY PHHJP RAWSTORNE 

Earlier Mr Eric Varlev Sec- ^ r - Kaufman reminded his between the poblic and pnvate wanted a service, rather than a V^lIClvcL udfl x 

rttaTy'- for Industry, told \he c . ritics ® : SwIiiTSlf.iS *y» tera - * fc c?11x/’ Poor THE GOVERNMENTS Bill to Mr. Patrick Jenkin, who, with the Government’s case for set 

House that, so far. C27ra. had k/tnvJfwm more oSfltableDrivate^iariuAc- Lord Mowbray claimed' British Silly.. Ic6r phase out paj- beds in National Dr. Gerard Vaughan. wiU lead arating independent practic 

been advanced to Chrysler lo turine P comDalties ^ ma - ^ Rail's current deficit was costing THE DECISION of Mr. Denis Health Service hospitals to-day the Conservative team., said from the NHS; to seek prop* 

meet losses under the- Govern- L”®S?iLjTf|J3 11€ ? I L pnvate companies. - the taxpayer about ■ £21 {Jevery Ho We II. Minister for Sport, not begins its committee stage in yesterday: The Bill touches protection for patients: and 

ments agreement with the coin- L ^ ^ Mr. Kaufman maintained that second of the day— -“a “rather to allow a Rhodesian cr'cket the Commons, in the face of very sensitive issues for the they could not force the Goyen 

panv and that it had received It was the Statutory function the Government’s policy had not terrifying sum. especially when team entry- into the J.K. -was determined Conservative opposi- medical. profession. Minister will men? to withdraw the BU1. J 
a further £i’m. in loans. of the NEB to make such changed from that stated in the we ^ dealing with an economic “damned silly.” Lord Shimveli tion. have to meet our arguments If least to amend it drastically. 

rescue rati on cr isis.” The railways had to eon- (Lab.) said in the’ Lords yester- Following the Government’s progress is to be -made. But while Th e Conservative amendmen 

of British industry. vine? the community that they day! loss 0 f overall Common's ^® r s , hail debate our amendments particular will seek ' • 

^ ■■ gave value for money. His comment came after Lord majority, tbe committee, whirti flSgmtarfn e” * ^ - ,Dlentlon Df strengthen the independence- 

■ , ... , lclI Lord Mowbray said that the Avebury tL.). bad said that if wUl- conduct the tine-by-line w ' * the proposed Health Sento 

wAm mmrC^ ' T l. i_ ' Goverameni's consultative docu- such a team were allowed io exa m ination of. the Health : Mr-Jenkins said tbeXouserva- Board which will decide oq.fi 

W IB V Jdial^d?f klJvio Lunch vouchers mem had made no attempt to come here, it wou<i seriously Services Bill, will be manned lives had three main objectives-- pay beds to be phased out aft 

jp* ■ m A iiidustn-electriudoontzvcforeforlriRs break down the £130m. a year damage relationships between by equal, numbers of Labour and to expose tbe. hollowness of the first 1,000- 

JKk siiipbuRdiuy, pctrochamkal industri^ -jjriH ?Pf nt o’? bus subsidies. This this country and nur parrmrs B^s. El^t Conser- . - . 

uK VuUHb ■ aa<i spccml constructions. allU lO.Aa.lXUU information was essential if the in the Commonwea/h. vatives wiU be supported by an ... 

And. wo'U i-utyuucorder to length — n* WOU LD cost tbe Inland future of the industry was to be Lord Balfour or Inchrye iC.) nnnfnn U • w “ t ' - Mr ‘ John PrilYlillill llllpl ]qw qttqplfpH s 

Call today and n'jinattrr what the sia’-ntno extra Revenue £10m. if lunSeSn properly debated - recalled that Mr. H«.viell tart D SSjJl h Mr Vir , flr rondhew ^rinUIi4I lXDei ldW HLiaCKCU J-? 

we'll shiu lodavt , ,, '‘^' , - Ci«ttlorfay->our order IS vouchers were increased in line On the Government's policy said that, as individuals, rrem- v*.. ch^hnan, will normally use •' _ ' • ^ 

\\e II snip loaav. wuiimi* with the cos , of y v i ng . Lord for roads. Lord Mowbray said: bees of a cricket team were Mqrin^vQtP in °2v «***?« lil£ Erector of. Public Prosecu- liberty of the Indiyidnal and Cft 

a ■■■ Jacques, Government Treasury “We all acknowledge the need welcome to come ;o Britain. nreve t? amendment to the lesiis- tions willnot be- taking overthe dom pf the Press.” 'f 

a spokesman said in the Lords to cut public expenditure, but "Suppose a certain number of uifon rhe Conservative* will he criminal libel proceedingsstarted Mr- Max Madden - (Lafc^p 

XIV nilMHaH vesierdav. He eroiained th.if projected future exneaditnre nn individuals were here and were -s nnvatHv hv flnancipr Ur timmv h 


wire 

&cable? 


Call lodayand 
we'll ship (oday! 


AniMer r.l-5i:ks Lliuu sands of Ivpes and 
sizes nf eloLiricat wire and cable lor 
immediate delivery lo every type of 
industry: electriad contractors, oil rigs, 
shipbuilding, petrochemical industries, 
juiI special conjunctions. 

And. wo’U cut youc order to lensjtb — 
no matter wliat thesize—nt no extra 
i.liargi'. Gilt today- your order is 
Will M up. 


T .... _i Governmems consult at 

LllQCh vouchers had made no att- 

break down the £130m. 

dnH tQVQtinn *>P e nt on bus subsidies. 

ttt*U idAd IIUU information was essentia 


, U.K. LTD. 
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yesterday. He explained that projected future expenditure on indivl duals were here and were considerable scone for privately. by financier, Mr. J’immy Sowerby ) said that the us« 

vouchers were not taxed if their roads has already been cut by wicked enough to 2 <?; togetn-r Obstructing its progress. Goldsmith, against Private. Eye, criminal libel proceedings cm 

value did not exceed I5p a day 40 per cent. To make severe and play cricket? W-.iuld they Ministers have already aban- Mr. Sam Sllkin. Attorney: General be "embraced by Godfather-5 

—a coneewion which cost the reductions in road programmes is be expelled? d qtjed their -oridnal hooes of told MPs in the Commons yester figures in the- City and big ^ 

Treasury £9m. a year. dangerously near to eatiog the Lord Goronwy-Roherts replied: getting the Bill through Parlia- ■ “ ness to- silence the Press.” y 

“ If we were to raise it to meet seea corD - “No, indeed not, but I how? no ment by July, and are no’w sim- Mr. Brian Sedgemore- (Labour Mr. Silkln said it ' was up" 


Brian Sedgemore- (Labour Mr. Silkln said it ' was up" 
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Fly nonstop from London 
to ti ie most important cities 
in the Gulf States on the 
most luxurious airliner 
the world has ever known 
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The Executive’s World “ ited by john eluott 


’companies are becoming increasingly concerned about public understanding of the role of profits. Geoffrey Owen reports 

Ihe pressing need for disclosure and profitability 


ORE ^ND more, companies m unity as well as the share* cash requirements should be met 
e now engaged in a campaign holders. Their objective, in the by internally generated funds 
education about profits. They broadest terms, is the healthy and 30 per cent, by outside 
e trying tu gel across to survival of the business. finance; this is where the share- 

" m 'la™rihat " *«»■"* «... ta-nw l»aiU.y 

•ofits arc raised to “adequate 1 


TABLE I— PERCENTAGE RETURN REQUIRED UN CAPITAL 
EMPLOYED 


means, among WMr things. *,«*>' 

. , making K uri» lhal ir does nnf enou Sh to make it possible to 

pels none of the social and * uJl atCract new «pi»L 

nnnmic ohTpptivoc whifh ou t of cash. Many managers 


onomic objectives which the 
untry is aiming at can be 
hieved. But there is still a 


tend to think in terms of. cash , Companies are chary of dis- 
. rather than a target rate of cowing’ their target rate of 


Under 

current inflation 
and U.K. 
interest 
rates 


Under 4% 
inflation 
and U.S. 
interest 
rates 


hjevea. But there is still a' oarf i v rnr return on capital employed, for (a) Minimum return (based on 

eat deal of confusion about Thi rpn - nn cimni Q ^ ear Ouu '* will be misinter- °f oear maturity 

iar coiutiiuteir adequate profit- thl!< re e a * on ,J Provides * simple u Tesults arc far gilt-edged stock) 

iiity and how to justify it i„ W of deraonstratmg the need Sv it they wi lT abused (b) Risk : factor-appropriate 
mis which sceptical “anti- for . a ®? rtain level of profits. To Sf^LfijSS- above of ,ndustr * recogn.s.ng 

Staliats/’ who are by no «*• ~tf vaIue_of the *£?%%%£ STSm of ranee) 

eans confined to the Left S^aS’ta? showins that profits before ( c ) Wo*JfLptal7ncrease doe 

ing of the Labour Party, will P n »* n n ^ ^ Interest and tax amounting to to inflation (as it affects 

id convincing. and around 25 per cent of capital an individual company and 

Part of the ni isun demand ing u .. aen ”®"~’ . l0 . be ™ alch ® d employed represent a reason- grossed up for Corporation 

ncems the purpose of busi- F as ? co ™ in ® ,n> Pf^arUy ^ble minimum for most busi* Tay at 52%) 

ss itself. Altitudes towards fF tain ,£ d . ear£ri °S s and deprecia- nesses in to-day's conditions. ^ R *P lac ^ n ff»t fixed 
ofits are influenced by the J' 0 " 1 J- 111 *. has ^ great *^an- The Review Board for Govern- SSfSfli wSTae one 

■tion that a business exists in of s !?°' vin g how inflation. ment contracts worked out in yea?? cost 

der to make money for the because n[ its effect on working 1974 (hat on a current purchas- 


10 


with the returns available to growing number of other com- earning a high rate of profit may 
employees on their own savings, panies. now includes in its well be serving the public 
This is where adoption of annual report and which is sum- interest better than an inefficient 
inflation-adjusted accounts marised in table II. is also use- one earning a low rate of profit.*’ 
should be helpful in explaining fui in showing what happens to An alternative approach, 
to people the real condition of the wealth created by a business, suggested by Mr. Hector Laing, 

tu?/ ** ^ . chairmai '’ Lord Calde - chairman of United Biscuits, is 

exampde J^ be I ^' es *^ ents cote, pointed out in the news- t0 acccp t that in certain 

assets^ 6r enfoioved tUr ?n ° D 1975 le \ ter * * l ° ul . of every £ of added sensitive industries, such as 

l!*? vaJue we paid 76p 10 employees, rood manufacturing, controls 

rent SrehaSne mw?? basis' Then /V had t0 pay tJ,0Se who over prices and profits will 

should pu t* the* company's profit *° T sora<? . Um ? T0 co ” e ‘ 

oerformance in hpirer op rsner. business — 50 the banks who lent He suggests therefore that 
l-^. e , P ' us money got 8p and the share- agreement should be sought • 

‘ „ holders 6p. Governments took with Government and unions 

* ‘ s ha °° c ifl °( 4p in tax and we were left with on “a code of practice" cover- 

fn 1 7. P ‘ ."SSL? h I12? 1U- t£ juSt 6p ,0 pl0l,sh bacb 11110 1116 * n S profits and investment. This 

in its annual report the business.' - 

Sandilands-recom mended 
rent cost accounts. 


would include the idea of a 
Th . Employees in large companies minimum return along the lines 
snow are mainly interested in the per- of table I. 


. — - mg piiwei oasi s> inr r«n arrer- 

placement, creates the need for tax return on equity in 1960-66 
more profits simply to maintain was 6.8 per cent. This com- 


Expansion in 
real terms 

To expand the business in 


pared with a net return from 
holding Government securities 
1 after deducting lax at the 
standard rate and allowing for 
irtfiaiionl of 0.5 per cent Ii 
was equivalent to a 14 per cent. 


:c. of some small companies. 
is grossly misleading ss a . . - - 

scription of what motivates busiQess In rea l terms, 

e people who run the bulk of 
justly. Few chairmen to-day 
mld ' put the satisfaction of 
eir shareholders as the sole 
jective of the business. 

Some of them, indeed, regard 

jidpndii almost 3^ 3 fived pas! ■ » nPtv , „ J w j in& cuqvphuotiri iitstonc bs 

tX L, 4" lilZ S TP- B r\ “ lm L ,ied ,h “’ 

yable is at present effectively There is certainly no "Case for Is °,n The eilierTeriod 

termined by the Government arguing that expansion • should xh [ rat f Qf l tu J? ** Shi 
tu rally encourages that view, be wholly or even mainly inrolSlSl historic 

•cping the shareholders happy financed oiit of retained profits. W0 J ld * S’ve to be in^MseTto 
a necessary condition for But equally it is quite wrong 22A ' per 

lying in business (and one that companies should be forced A similar point was made in 

it has not been fulfilled in to seek external capital simply t h e recent report on the Price 

rs. partly because of in order to maintain the value Code bv the " 100 Group " 


in _ 


MINIMUM PRE-TAX RETURN 

26 

17 


Source.' 

United Shcalts 

TABLE il — VALUE ADDEO STATEMENT 


w 

1975 

1974 


£m. 

Cm. 

Sales 

339.43 

399.81 

Bought-in materials and services 

229.78 

284.51 

Value Added 

109.65 

115L30 

Applied in the following way: 



To pay employees 

-82.61 

74J1 

To pay providers of capital 

15.59 

17.03 

Payable to Governments in tax 

4.67 

12.11 

To provide for maintenance and 



expansion of assets . . 

6J8 

11.85 

Value Added 

•. 109.65 

1 15.30 


Source: Delta Meted 


^m 0rX JnuiS T’S formance and prospects of their 
hmme Ltvilx whiu^in P aTticular division. Most man- 
(an except ionaiiy bad vear) re,uclant " 1VP a 

f 1 1.63m. would have become ™ A ** 2 "? - 0,1 

£520.000. In a newsletter for « p ' ttI * n1ploy « d by d ^ lslo r n - 
employees the company was able a,though . some do Tube In ‘ 

to explain quite simply how the y®®* men , ts § lves sales, profits lower Drices^as lone as 

lower fistirp was arrived at A before interest and tax, and net ra,!, f an “ ,ower pnc v Jon ^ 35 

lower ngure was arnvea at. a emoioverf in all ih* main profits do mat exceed the refer- 

machlne bought in 1965 for ” l f em P'o>ed in ail me mam j , , whieh would be 

£100 000 and deureciated over divisions. In l9<o the rate of enc ? ^ e ’ wmcn M U1 ,° oe 
iiuu.uuu ana aepreewtea over p nnoo rf f«r,m -jsa reviewed every two years. There 

ten years now costs at least reIurn ranged from 28.4 per 


Freedom on 
prices 

Companies would be free to 


£200.000 to replace: an amount ccm - in slecl ’ubes to 9.8 per 


What happens 
to wealth 


.■ent years, 

/idend control), bui.it is not of the business. working parly. The report noted 

? central consideration, in practice a company's cash that under the Code, companies 

inagers often regard them- requirements tend to be lumped are allowed lo amend their 10 25 peT ! conL t0 approximate United 
ves as responsible for a together, covering working capi- reference levels and increase ,0 a adequate return aimed 

ndlc of assets which they tai needs, replacement of fixed prices so as to give a 10 per on caP^al on a current 


would be other provisions, in- 

of £4.7m. has to bet” set aside cent, in the c3'Oe division. ’ S&te'wta'SLJ!* 90 
to allow the company to replace No doubt some companies P per B cem ] * S f ^ reference lev“ 
plant at higher prices. f «*ar that if they show abtive- fL W0U ld commit 

df4f “ li, .H bm ^i n n, a Pa n rtiC “- Sw SteSS annuany ,” e Tl! 

iar dms,on. ,hy unions » n use equival( . n[ o( 0 nc year's replace- 

“ “ 1 “ h , h ”» l ,imn * cn “ nlcr t0 ment cost or fixed assets in 
estrart higher waees. They may reploclng and renewinB plam 

f «' 1 lh f! before they get aI £ equipment: with lower 
into sophisticated discussions nrnfiTahiliiv Thp cnmmitmpnr 
The same applies lo stocks, about why. say. the pharma- wn U ldbe^aleddn?n 
"At Present," the newsletter ceut.cal subsidiary has to earn ? ! r , " n? rt .v- 

says. “if we use a piece of a much higher return than the Thl j * an allempl 10 work 
steel to make some switchgear, fertiliser division, some educa- loward l th * national consensus 
we charge the original cost of tion in basic principles must SS,.?, 1 * c ," il!Ch Mrs Shirley 
that steel to arrive at the profit take place first But disclosure Wi,1 ' ams * Secretary or State 
Biscuits publication we make on that job. But 0 f this kind may become for . Price ^. and Consumer Pro- 
primarily at its because of inflation we have mandatory in the future and tec V on ’ . described as a 
cost employees. The company was to . replace that steel at a companies should prepare them- n,a i° r Priority. It could well 


vc a duty to manage as skil- assets and rapansion." One large cem'"re'turn~ on Wstorfc lapUal amounting basis. . making the point that capital higher price— sheet steel is now selves for it j™ , 5?“ re,e I“ M !l. for th ® 

»y as possible in the interests company works on the basis that costs. This figure, the report Another approach is given in must earn at least the minimum per tonne compared with Talk about minimum returns, r °“ ^IlSS J?® 

return w-hich will enable it to £129 per tonne at the beginning whether on a divisional or a Governments policies. But for 
be maintained in real terms, of 19 7 6 — so we constantly need group basis, worries -many raost olner industries the pro- 
The percentages used might t0 have more money available businessmen because' it implies posaI implies a degree of 
apply to United Biscuits: other for financing our stock. There- the concept of “excess” profits administrative control over 
firms, the company pointed out. fore we should be charging not jf the minimum is exceeded, prices and profits which they 
would use different rates to the original cost but the replace- The issue may seem academic would regard as unworkable, 
rater for the element of risk, ment cost of that steel in deter- w ith profits at their present What is clear, nevertheless, is 
internal inflation and asset life mining our profit. Hence a levels, hut they will have to that companies will not get the - 
applicable to them. The two further £6.4m. has to be set ar gue that if they earn protfis pricing treedom they want un- 
columns highlight the variation aside for the replacement of consistently higher than the less they do a better job of 
.-IDENLE OPPOSING the weighed dowq with trade union- lentiom* in a competitive stages but part uf its internal n^essary levels of return minimum.' this is' a sign of explaining what profits are and 

JC’s plans for trade union- style conflicts of loyalty. world" courses havfc been turned over between weak. inflationary “•jj™ L°f efficiency, not of greed, and thai why they should be higher. To 

w u nr i- n r h-, c i,«„n ’ it qim imH a riin« thp niiBq p Nevertheless, while stiessing to the appreciation uf financial econ dmies like the b.K. and fur »ht chairman to con- high profits enable the company do so may involve disclosing 

ifed corker directors has been t al o underUnefc th ' V * a e 1 hose problems. Dunlop is also information sometimes with ^rDneei- countries like the LT.S. elude: Uearlv we are not earn- l(J do mntv of ^ ^ings wanu# more a b ou t their plans and 

n.r,ng .nto the Bullock Com- felt bj many managements;^. pr ?„ n«. *r the reasons for »ng nearly enough in real ternu, In do . for 1he beiiefit n f objectives than they would like. 

the subject of J. 0 mam ?? in - and l1eve,0 P lht ‘ employees and the community. Bui if the result is a be.ttcr 

is that figures of rjUs,iru>S! ’ As the Monopolies Commission understanding oF the market 

or more seem The value added statement, has said, "in competitive con- economy, the price will be worth 


employees and the com- roughly TO per cent of its total suggested, should be increased table I. which is taken from a 

UNLOP EVIDENCE TO BULLOCK 


Management objects to TUC’s plans 



evidence 


T,,c communications, but adds:' It vvhlch are ,0iis accustomed management, the evidence ex- alarmingly high in comparison which Delta, in common with a ditions an efficient producer paying.. 


is divided into Four product 
After conducting a survey 0 r groups (tyres, engineering, con- 
us present arrangements— suraer. and industrial) which 

into 22 divi 
the control 
uf a general manager who has 


[Formation. suraer. ana mausi 

Maw- managqnienb fear tha. "S a " ^"wort Ub !l.' a " >* 

. q . cation. Dunlop At «ork in ^lons. each under 

iiion officials will disclose sen- jB ritam _ , h[ . I973 ccUTiun of u f , 


We can’t afford 
a computer! 


BEs .submission which, while is . j, 0 w C ver. no good hiding the t0 examining than the manage plains that in the U.K. Dunlop 
pposing Uic TUC. calls for tact thal m3naye r^ will not Qlonl inv ° ,ved - ' — r ~— — J - 

smpanies to. he required by vo i untar ,iy disclose sensitive 
w lo negotiate participation lu f orma tion * 

•reeinents with their cm 
oyccs. 

Different organisations have np pp — - — - „ — ~ ... 

oadly supported this CB1 ! * , “'° . ormauon, ^ Ulle Often w hich is to be published on responsibi>ity for t he profits of 
»w from varj'ing standpoints, by accident. Dunlop underlines Thursday, the company says the a number of separate sites. 
■’ ic of the most detailed argu- this problem, which arises both financial information it hands Annual budgets are set against 
t»*nts opposing the TUC on through Industry Act and Em- over must "give a true picture which divisional performance is 
material as well as doctrinal ploymeni Protection Act provi- of the unit involved." This measured and funds for both 
aunds has come from Ihe sions as well as through pos- means the statistics roust be fixed and working capital are 
inlop Group, which favours a siblc worker directors, when it inflation adjusted and include allocated from the ventre, which 
gree of participation prev id- says: “Tile fundamental im- a full allocation uf overheads also supplements the divisions' 
• it does not impair com- port a nee of job security is and corporation lax. Dunlop own research organisation as 
ireial efficiency. readily understood but what is is also considering how to pre- well as supplying finance, per- 

>ublished to-day. this evidence often disregarded i> the dam- sent facts for self-contained pro- sonnel, corporate planning and 

y-eiits that Boards of direo as* 1 that can be done to a com- Auction units which are noi other functions. 

■s and line management could pany and its employees by the individual profit centres. This leads Dunlop to warn- 

1 function effectively if premature disclosure of |ts in- Its training is still at early •• Decision taking is therefore 

widely dispersed throughout 
the group and for effectiveness 
should be so. Managers must 
be able to respond to rapidly 
changing circumstances . . . 
Profit in a business is usually 
made at the margin.' It is the 
relentless, pursuit of small 
improvements which is one of 
the hall-marks of good 
managers, in Dunlop, responsi- 
bility for decision taking rests 
in the hands of liteially 
hundreds of people." 

Explaining that such deci- 
sions have to be taken against 
the background of conflicting 
interests of the Government, 
the company or its divisions, its 
customers and employees, its 
neighbours and suppliers, and 
its short and long term alms. 
Dunlop adds: “If a farther 
conflict of loyalty were added 
to the list, namely between 
loyalty to the company and to 
a trade onion in reaching 
business decisions, the fine 
balance between success and 
failure would easily be upset- 1 * 
On the- company Boards. 
Dunlop says “directors should 
not act as representatives of a 
special interest," and .adds: 
11 The Board must act as a team 
and avoid factions; it must nor 
become a place for negotiations 
hut must reach decisions on 
their merits and not as a trade- 
off for counler-derisions." 

Dunlop backs up its objec- 
tions to the TUC's ideas by 
stressing ihe different sociolo- 
gical and industrial traditions 
in Germany, where - Dunlop 
operates, which makes .its 
worker director system effec- 
tive. But trade unions are now 
io be given more power on 
German Boards and Dunlop 
warns that this “win npser a 
balance of employee representa- 
tion which has worked success- 
fully in the pasr.” 

It also condemns the Common 
Market's new proposals oo the 
subject. as “ facile and 
dangerous." because the EEC 
suggests there is a “ democratic 
imperative " in European 
industry -without analysing the 
basic purposes of companies. 
An enterprise consists of more 
than those employed in it." 
declares Dunlop. 


Yes you can, 
say KIENZLE 


»oner or later 
>u wifi decide 
Switch your 
courreing to a 
mputer. With staff 
sts the way they arc, the sooner 
e better! 

von decide to buy ;i k len/k* oui right, die 
j| com is ii nd cl i 1 0,1k W nr on a live tear 
Kiilcomuvt. 151 a week. 

-c Kicii.dc 20U0 < Ninv l cntipuier conns 
mplcicwith s\ stems covering Invoicing: Saks, 
ivhiisc ar.d Nominal Lcdsers: Stock Control ; 
yroil and business management figures, 
esc "A-Mcim arc dcrelopcd to suit your company 
d a rc i;c UiuHyih’tiMKsnuiL'it io } ou before 
u place your order! 



Simplevo Install 
The Kienrlc Z0>M 

is an office computer. 
Jum moAc i| iifto your Accouiiib 
IX‘|Mruiwnt and away you do. 

Easy to Use 

\\c will soon show your staff how io u-c 
>nur Kictvlc. Two months trom now it 
could he running in your office w ilh the 
imnimum of upheasaf. 

Seeing is believing 

Vni some of our user.s and sec lor y^ur- . M 
.self just how a Kicnile w orks for them. ^ ■ 

You will be under no obligation. - 

.lust gi'c un a call or use ■ 

thccoupon. '■ 



Kltnxle Data Systems Ltd. 224 Bath Road. 
Slough SLI 4DS . Telephone: Slough 323S5 
Telex: 848535 Kienzledata 


Branches also at 
Kirathigham. 

Bristol. 

ManclK'stcr.ana 
WaduitEton. . 
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John Elliott 


How can you add the 

authority of a letter to 
the speed of a telephone? 

With Telex 


Telex is a unique service that can make a 
dramatic difference to the speed and efficiency of 
your communications. 

Making a teiex call is as easy as telephoning. 
Sending a message is as simple as typinga lettec 

So you can send a message to any of your 
customers' or suppliers who are on telex.which can 
be referred to, checked or filed justlikea letter 
And you can do it quickly. 

Already there are more than 50,000 businesses 
in the-United Kingdom using telex, and 750,000 
international telex customers, and the number is . 
growingfast 

If you’ve not considered telexfor your business, 
you could be making an expensive mistake. 

Our business is to help your business 
communicate. 

How can you find out about telex 
and your business? 


With this 

SEND POST-FREE TO: The Telex MarketingGroup. 

FREEPOST, London. EC2B 2TS. 

Td like to know more about telex. pi«ictick 

Please send more facts. * ! ! 

; j 

Please send someone to discuss a telex I _ " J 

installation for my business. . j | 


N’AMR 


POSITION 


COMPANY. . ' 


ADDRESS 



TKJ-,VB 



i 
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The boom in 
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THE OLD GUARD AND THE NEW IN ISRAEL 

’^res srw. 





Mr. Yitzhak Rabbin, 
Prime Minister 


. ; Sirs. Golda Mar, .former 
Prime Minister 


Mr. /Shimon Feres, 
' Defence Minister 


M*. THoshe' Dyan, former . 
Defence ^Minister 


Mr. Yigal AUoii. 
Foreign Minister 




Mr, Alton Eban. fbxmfer-i 
Foreign Minister 


exports 


Soul searching in Israel 


THE RENEWED WEAKNESS age of the latest depreciation 
of sterling on the foreign in the exchange rate will not 
exchange markets yesterday was show up for some time to come, 
partly a result of the strength During the last three months 
oE the dollar, hut partly also a j one , the volume of exports has 
a reaction to what were been 4 per cent, higher than in 
evidently regarded as the dis- t fc e previous three months while 
appointing April trade figures volume of Imports has been 
published at the end of last onIy j per cent higher, 
week. It 15 true that the Although import prices have 
current .balasgc of .payments, rige^ moreover, because -of 
w-as in surplus to the extent higher world prices for 

“ d ?* Ck r commodities as well as the fall 
?!!«.« t0 -i th *t extent °f in sterling, export prices have 
25"* ft . e appa 7 nt risen slightly faster, so that the 

shift for the worse is consider- increase in the value of exports 

aD xf.'.. j . ■ ov er the past three months has 

,he delenoraljon vu heen n0 less 8 , cenL 

entire^ on the import side, and Thi verv rapid rale oE g™^. 

v- SPeC ' a , faclors , ha r e by past U.K. standards, liar nf 
L acraunt - In course turn out to be a flash 

}J* ® r „ st s o' 5 rand r in the pan. But for the past 
ft*™ * 1,teh I ad L m ff e tila few months ■ each set of trade 
March figure so freakishly good h cuepested that 

diamonds' '“d ‘T™ mnSfUSi £* 

reraiSS* thflm«K-« de *n °fc faster than ex P ected and that 
foHou-fna mSnJh if «J L Jj5 the balance Of payments for the 
place SfeT^nes" $ stSs fear despite rhe lneriuMc : rise 


BY ROBERT GRAHAM In Tel Aviv 

ARELY if ever in Israel’s populated Arab areas. Eut he Israel has created the danger Moahe Dayan. - the i 


R ARELY if ever in Israel’s populated Arab areas. Eut he Israel has created the danger Moshe Dayan.- the former will either stagger along until upon the U.S. is emphasised k. 

28 years existence have has been unwilling to risk a of serious polarisation. Defence Minister, Mr. Abba elections scheduled for 1977 or the current negotiations t 

its political leaders en- confromaiion with his Right- The Cost Emunim settlers. Eban, the former Foreign until internal dissensions force Washington to Obtain $J.5br 

loved so little ooDularitv and vr ’ ns coalition partners in the without doubt, have the emu- Minister, and Mrs. Golda Heir, its collapse. No one person over the next two financii 

such low credibility One barelv Religious Party, who tional support of most Israelis the former Prime Minister. His has emerged as a con- friars. Economists believe tha 

can hear a kind word about the threatened to withdraw from and certainly the political sup- attempts to reduce tension vineing challenger to Mr. the first step must be a savag 

_ _ . ftftvnrmnont ftVoi* tho iccrta *. — <• u.lf I*. *Lm ■ — UsKi*!- 1 nrlooH it i c a mold 1 T*A aF f*tl f fin Till Kl if* CnnniliMM 


barbed' things to say about each' to the fore differences between Mr.' uov za»n. a map am ness. u ™ 

other. Mr. Rabin and his Defence Min- member who is on ihte Knesset -Mr. Rabin is further hampered that some p ^°P* e are i00kill S secondly there is the pohtica 

The Government itself is ister, Mr. Shimon Peres. It was Defence Committee, belief e that by having to run a coalition outside the Knesset for candi- danger that the drift to thi 
weak, drifting without clearly Mr. Peres who made available events in Lebanon have whose survival depends upon dates. On the oher hand, des- and support for Gusl 
defined or agreed policies on a military site to Gush Emunim - . • Emunim will force the Govern 


during the month caused an !" th * 

immediate and sharp increase “P"? 5 ' WI " bc better th “ 

in the cost of imports, the n °P ea - 

volume of which (at least so a in ink e 

far as industrial raw materials * cnance ™ TaKe 

and semis are concerned). is now export-led recovery oE this 

beginning to rise as industrial s<>r t precisely what successive 

production begins to recover. governments have sought but 

tf . failed to achieve for years past 

cn^i? of - theSe Now that it seems to be under 

safitsiMr js 

HESS? lasrvnx •=* 

months Fphn°.a^- SS?*' 1D -^t ensuring that export demand is 
SS^ n « frustrated either by easier 

month’s Thl C three selling conditions in the home 

months. The balance of pay- Jf. or hv shortaoes 0 f 

formance e £ export,. ” * JST %' *S, C 

British Levland costs down while output 15 

onnsn u>yiand rising SQ long as it sticks _ so 

The fall in the exchange rate Jong, that is. as productivity is 
which has put up the cost of rising and the level of un- 
imports has simultaneously im- employment has not begun to 
proved the competitiveness of fall precipitately. Restraint in 
UJv. exports, and U.K exporters pay increases, combined with 
have not been slow lo take rising prices, will also help to 
advantage of the opportunity, control the growth of consumer 
British Leyland's half-year demand. The two other require- 
statement yesterday, which meats are, first, that the 
showed that the value of exports Government should be ready to 
had risen by 34 per cent over cut public expenditure further 
the same period of the previous as the private sector's demand 
year, is striking but not un- for resources rises, and that the 
matched. A growing number Price Code should be amended 
of smaller firms have begun to in such a way as to make new 
experiment successfully in capital investment more attrac- 
export markets, where profit live. Opportunities of the sort 
margins are controlled by com- we seem to have at present do 
petition rather than statute, and not occur so often that the 
the result is apparent in the Government can afford the 
trade figures, though the advant- least risk of wasting them. 


such key issues as settlement at Kadduxn. and be has no] 
by Israelis in the occupied Arab concealed his support for the 
territories. Long simmering settlers. The feud has also been 
differences oE policy and per- fuelled by Mr, Peres being 
sonality are being dragged in blamed for the failure of Israeli 
to the open, and the thin guise intelligence to predict the over- 
of unity binding Mr. Yitzhak whelmingiy nationalist and pro- 
Rabin's coalition is rapidly dis- PLO vote in the West Bank 
appearing. Inevitably this at- municipal elections of last 
mosphere feeds speculation month. 

about a collapse of the Govern- These differences are encour- 
ment ’ aged by the existing system of 

When Mr. Rabin took over the leadership which consists of a 
premiership two years ago, he loose troika of Mr. Rabin, Mr. 
was welcomed as the symbol of Peres, and Mr. Yigal Allon, the 
a new era in which younger Foreign Minister. Mr. Yitzhak 
men would assume the mantle Navon. chairman of the Foreign 
nf the Founding Fathers. He Affairs ■ Committee of the 
was also seen as someone un- Senate, has noted that ail three 
tainted by any of the criticism are active in the same fields of 
levelled at the leadership for security and foreign affairs, 
the failures o¥ the October 1973 ** The situation invites Intense 
War, This imaee has faded, personal competition between 
Mr. Rabin is criticised from all them," he commented. “ All the 
sides — not always fairly. more so when one recalls that 

His critics take him to task they come from, and represent. 
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Lzbour-Mapam. Alignment*' 
Arab Lists affiliated to Labour* 
Liked ; 

Indepedent Liberals* 

National Religious Party 
(Mafdal)* 

R eligious Torah Front 
New Communist List (Rakah) 

Civil Rights Movement 

Moked 

Others (total) 
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* Membrn of ruffng coalition 


Emunim will force the Govern 
ment to take irreversible deci 
sions on settlement (or decision 
which would appear provocativi 
to the Arabs in the occupiei 
territories and the frontlim 
States), and produce a harde 
lino attitude towards a Middli 
East peace settlement. 

Gush Emun im’s demand u 
settle Samaria is not going h 
.subside easily. Mr. Yehuda Bcr 
Heir, a spokesman for the NRI 
which gives full support to Gusl 
Emunim, told me quite simply 
“ We shall increase Jewisl 
settlements throughout the lam! 
of Israel." 

The PTRP brushes aside Ameri 
can opposition to such policy 
M The U.S. has already objected 
in publie—but that has not pro 
vented us from building.* 1 Mr 
Ben Meir said. Since 1967, 64 
authorised settlements have 
been established in occupied 
Arab territory. 

This drift towards a toughei 


for hi« blunt military manner, the- three major factions which ‘-deepened the emotional fear of Ihe support of the 10 members pite the public squabbling, no “? 

his poor public image, his compose the labour party-- ^ Tasl majority.” of the National Religious Party one yet seems willing to bring ™ JJL. * as a who £ L uId 

insensitivitv to public feeling. Mapai. Rafi. and Ahdut Ha - People are afraid that trying in the Knesset. The coalition down the Government A desire P® 6,01 

and his fa’ilure to exert auth- Av ° d fr ’- J The squabbling has to make peace with the Arabs is has an extraordinary range of to avoid a crisis was evident “ ^°“5 a ? * n?th •*._ 

urity. An influential Israeli who contributed greatly to a growing j lls t no i worthwhile and feel views on any subject, and a con- over Kaddum. Thus one is ..nnfiHunwi 

had been offered a post in the disillusion among Israelis with ^ it is better t0 ^ with . sensus as difficult to 'achieve tempted to conclude that the {™f * ha SJ' 

Government remarked sarcas- lh ® political system whal bave got> ’* | ie saj-s. and requires time. The resist- Government will survive recovered The Sinai 

tieally to me: “Mushrooms a P d WIth th<?ir current P° llU ' There is also a sense of fatalism xnco to movement inherent in through to the elections. aereeraent has enabled Israel tn 
grow under big trees. Now the important Dsvcho* al)out negotiations with the coalition Government, which is Whatever happens, there are acquire i ar?e quantities «( 

trees have been cut down and Mgj** SLmSte Arabs ‘ “ They wiU not accept almost inevitable under an exist- two main dangers in the present extremely sophisticated equip- 

we are left with the mush- ° 31 cal ff !e S ' israel-and who knows what ing system of parUamentary gitu^n. Firitiy, the effect of meS froraX uS whilc S 
, _ . . >} will h,ppen to the St.te, «, wby repreKBUition tint Mfeguard, the UoverameS “nternal dS "wo fiflhter the Kfir. i7now In 

Mr. Rabins lack of authority PP .. . -__the un- DOt settle wherever we can." »s minority groups, has led to cans sensions on necessary economic active service. Analysts believe 

ri een JSStaf5f^2S-of corrup- a sentiment n ° l frequently for a change measures. Already there are ad- that l£*l again ha's tho mtlt- 

h f i? h Unn SMTidals- tiie dass and heard - Six leading figures, both vorates of putting the economy tary edge of its Arab opponent.*, 

of Jewish semernen t in bamaria, Don ■ * c|ety . ^ * There are those who believe inside and outside politics, were on an emergency footing to cope But a blinkered view of a 

“J* 1 ®- SSJLfliSS “vH? B^nk decline* in^mmigrathan, and the ^ there stiil 15 time tQ P re - interviewed recently by the with rising public expenditure tough Israel able to hold out 

increase ?n the^Saber of Siose vent any real polarisation. Mr. Jerusalem Post and all agreed and the monthly devaluations from a hardline stance is rejec- 

Sf the wun^ the reaLa- Zakin said for instance: “Even that the system had stopped of the currency. led by ^ raore thoughtful 

tSrSatArebs in ^raelare tiniay if the Prime Minister functioning. . ■ In a year the currency has.^eii Mr. Rabin himself has 

policy towards the unauthorised tio - «hod un anrf madp a realistic There is some talk of a nre- been devalued bv almost 30 ner art tha nuhlia (n dthm 4 an 


unspecified si te merely S taSl ° cent, of the country." However. Industries, believes this is .the- tet for dollars. Washington's pir^eption of 

the issue. Against this backgrounds the Mr. Rabrnhas little scope within way to strengthen the Prime Annual servicing of the huge Israel’s interests and IsraeFs 

Mr. Rabin himself has con- determined policy of the Gush which to act- He is hampered Minister's authority. public debt now costs oVer own perception of these inter- 

demned Gush Emunim’s Emunim movement to Mttle by the presence of three major But such solutions are not $1.3bn. Ihe payments deficit is ests. But if the drift continue*, 
attempts to establish perina- . Samaria and ensure that it figures of the Labour Party out- for the short term. This means around $4bn. The extent of these apprehensions will not be 
nent settlements in heavily becomes an integral part of side the Government — Mr. that Mr. Rabin’s Government Israeli economic dependence brought, home to the public. 


New links with 
Mexico 


MEN AND MAHERS 


THE INTERNATIONAL posi- 
tion of Mexico, as brought out m 
the current report of Canning 
House on Britain's trade pros- 
pects in Latin America, is likely 
in get a guod deal stronger in 
the near future as a result of 
the country’s emergence as an 
increasingly large exporter o£ 
crude off and of refined petro- 
leum products. 

The shot in the arm that oil 
is giving Mexico is all tho mure 
important in that it comes after 
a long period in which the 
Mexican trade balance was in 
heavy dofieit. Parallel with this 
upturn in Mexican fortunes has 
come a renewed resolve by 
Mexico to diversify its foreign 
trade which in the past has been 
heavily dependent on the U.S. 
These two developments bode 
well for Mexican trade with tho 
European Community and with 
Britain in particular. 

Trade 

This has been demonstrated 
in many way 0 . a few weeks ago 
the Mexicans mounted an ambi- 
tious and successful trade exhi- 
bition 'in Rotterdam, aimed at 
complementing the efforts of 
Mexican diplomats in Brussels 
to enlarge the. market fnr 
Mexican goods within • the 
Community. 

As far as the specifically 
British interest is concerned, 
the popular regard in which this . 
country is held in Mexico was 
amply shown during the 
Queen’s visit to Mexico City last 
year. This'has been followed up 
by a variety of developments 
ranging from the large financial 
and industrial deals such as 
those being signed in London 
this week to the less tangible 
but no less important growth in 
Britain of knowledge about 
what Mexico has to offer in 
fields of trade, culture and 
tourism. If Anglo-Mexican rela- 
tions continue to develop with 


as much promise as they are 
developing at the moment both 
countries will stand to gain 
important new trading partners. 

There is. however, an impor- 
tant political dimension to 
Mexico's relations with the 
Community and with Britain. 
Mexico is a society with very 
great social, problems. There is 
massive poverty, unemployment 
and illiteracy which daily take 
a big toll of Mexico's human 
resources. 

These problems call for 
urgent action to reshape society 
so as to make it more equitable 
and efficient and halt the waste 
of resources that it implies. 
During his term of office which 
finishes this year President Luis 
Echeverrin Alvarez has recog- 
nised the urgency of the in- 
ternal problem but has chosen 
to concentrate most of hLs 
attention on foreign policy. In 
doing so he has achieved a! 
number of diplomatic advan- 
tages for his country and the 
rest of the Third World, the 
most notable being the adoption 
by the UN of his Charter of 
Economic Rights and Duties. 

Reaction 

It will be up to his successor. 
Sr. Jos£ Ldpez Portillo. Co furn 
his attention to the domestic 
scene. The prospect of social 
change in Mexica. mucli needed 
though it is v seems recently to 
have sent tremors of concern 
through conservative circles in 
Washington and produced a 
reaction out of proportion to 
the factors involved. 

The member countries of the 
European Economic Community 
have generally taken a more 
liberal view about social prob- 
lems in Latin America and the 
Caribbean than (hat taken in 
Washington. It could be that 
in many fields Mexico will find 
more understanding of its 
problems in the Community 
than in the U.S. 


Chinese 
City deals 


The Bank of China has com- 
pleted the property deals made 
necessary by its expansion in 
the City of London anil sold its 
old premises, London Stone 
House, for £2.6m. The growth 
of China’s trade with the out- 
side world had, as I have noted 
before, raised its London staff 
to around 150 ahd the larger 
premises the bank found were 
stockbrokers J. and A. 
Scrimgeour’s old headquarters 
by the Mansion House. 

The stockbrokers and the 
Communists did business with 
no trouble, but what Scrim- 
geour was selling was a sub- 
lease, and the landlord, Pro- 
perty Holding and Investment 
Trust, felt less happy about its 
new tenants. As State bankers 
they might. Property Holding 
felt, plead some sort of im- 
munity if legal proceedings ever 
arose. Sc Scrimgecur.and the 
landlords had a squabble about 
the stockbrokers’ right to 
assign the lease, and Serimgoour 
ended paying Property Holding 
£200.000. 

Never mind, it still left 
Scritngeour with over £800,000 
from wbat the Chinese paid for 
ihc lease, and the bank; then 
set about selling its old freehold- 
premises. Its instructions to its 
agent Jeffrey Young & Com- 
pany, were to go for a simple 
sale. It did not want to get 
involved in letting, and treat- 
ing London Stone House as an 
investment, or even letting it 
first and then selling to an in- 
stitution.' Tha't, perhaps, would 
have smacked' too much of 
property speculation. 

- By an odd coincidence, the 
buyers of the building (and a 
bit of London history, since, 
inset in the front of it is the 
London Stone from which the 
Romans are meant to have 
calculated'all distances from the 
capital) are also Far Easterners. . 
the Oversea Chinese Banking 


m\ 


“At one time they were 
. content just to report the 
news! “ 


Corporation, The two. though 
on opposite sides of the 
ideological frontier, know each 
other well. Oversea Chinese, 
apart from its branched in its 
base of Singapore, in Malaysia 
and elsewhere, has also kept 
on two of its branches in main- 
land China established before 
the Revolution. ; 

The Bank, of China - has^ot, 
at £2. 6m.. received aimuch-foi" 
the building as it' might have 
hoped: the asking price was 
mare than £3w. 


Scanlon coining 

Hugh Scanlon, you may recall, 
was at the centre of a consider- 
able rumpus last year oyer the 
business of elections, to. his 
Amalgamated Union of Engi- 
neering Workers. The fracas 
resulted in a High Court deci- 
sion that president Scanlon 
should have no casting vote in 
the union's national committee. 

Yesterday the national com- 


mittee. meeting at Scarborough, 
had to elect five delegates to the 
standing orders committee 
which handies AUEW confer- 
ence arrangements. Four were 
chosen without any problem, 
.but .there was a dead heat (26 
votes apiece) for the fifth posi- 
tion between leading Left 
winger Jimmy Reid and the 
equally prominent moderate 
John Weakley. 

Ironically enough, it was 
Weakley who instigated last 
year’s High Court action. So 
when the 26-26 result was 
announced, cricketing enthusiast 
Scanlon decided the issue on the 
toss of a coin. Make what you 
like on the powers of chance: 
Weakley lost. 


Finally there 

More than a year after it was 
first - established, the Arab 
British Chamber of Commerce 
has finally decided on a drive 
to recruit its first members. A- 
.party led by the secretary 
general, Abdul-Karim Mudaris, 
is now visiting air seven rulers 
in tho United Arab Emirates, 
and will also call on senior 
ministers and business bouses 
in this Gulf federation. With 
Mudiris are two leading City 
bankers specialising in the 
Middle East, David Douglas- 
Home of Morgan Grenfell and 
Frederick Leishman of Hill 
SamueL 

The ABCC was set up on the 
initiative of the Arab League 
and the Arab ambassadors to 
Britain to co-ordinate and 
simplify trade between Britain 
and the Arab -countries. A mov- 
ing force in' getting it off - the 
ground was Mohammed Mahdi 
Tajir. 'the immensely rich 
ambassador in London of the 
UAE, who is also a senior 
'advisor to Sheikh Rashid of 
Dubai. The ABCC -claims that 
the opening of its doors to the 
public has been delayed because 
it wanted to build up staff to 


offer a full scale service from 
the first moment -that people 
join. 

With the obvious exception of 
oil <the bulk of Middle East trade 
with Britain consists of British 
exports, and so the ABCC is 
likely to be of most beiwffit to 
British companies. But it be- 
lieves that the goodwill of Arab 
rulers and governments is 
essential before it can offer a 
good service to British ex- 
porters; and only after Arab 
members have been enrolled 
will the recruiting drive in 
Britain begin. 

The Arab membership will 
embrace both state trading cor- 
porations (in those countries 
such as Iraq where the economy 
is under close state control) and 
private trading companies. It is 
planned that in each country 
the ABCC will establish links 
with the local chambers of com- 
merce so as to establish a net- 
work of contacts throughout 
the Arab world. 

At its headquarters in 
Berkeley Square thp ABCC has 
assembled a staff of 35, includ- 
ing many Arabic speakers and 
experts on trade with individual 
Arab countries. When it is Fully 
in operation, which it hopes to 
be later this year, the ABCC 
plans to specialise in giving in- 
formation to British companies 
which want to establish markets 
in the Middle East, and to issue 
certificates of origin for goods 
produced in Britain and des- 
tined for the Middle East 
At last 


Tripped 

Earlier in the month I noted the 
inappropriate fate of receiver- 
ship which had overtaken an 
Australian group called Future 
Development Corporation, Now, 
here at home, a liquidator has 
been appointed for the volun- 
tary winding-up of a company 
named Watch Your Step Ltd, 


COMPUTER OPENS 
NEW DOORS 
IN RESEARCH 


Aberdeen. University’s new Scottish-built 
Series 60 computer system, to be delivered 
next year, will herald anew era in university 
research. A primary reason for the 
University’s choice was the power of 
Honeywell's database system, coupled vath . 
the computer’s ability to cope with _ . r 
traditional academic work, . 

The University, among the fastest growing 
in the U.K., is a reading authority in the 
database world : over 100 terminals will be 
linked to the new computer, providing | 

researchers with access to informationof $ 
common interest And the Series 60 will 
provide facilities for the instruction of 
students in some of theworld’s most 
advanced computing techniques. 
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ntemational Property 


Property markets woridwicte'fo®re now felt the worst effects 
off the ^recen t recession. In many countries it is banking practices which have been most affected 
by the drop in values. Already, in the healthier economies letting demand is 
recovering and investment interest has started to return. 
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For4 days the FIABCI 

Congress will discuss Enlemational Property 
Throughout the whole year all 30 JLW offices 


n 13 countries can keep you posted. 
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firi«ll*»Fj»sfe Cairo, ^.Associated Offices in New Zealand. _ 
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INTERNATIONAL PROPERTY* II 



Investors’ spirits 


begin to revive 


AS AN investment; property can 
only show the return which 
demand supplies. No one argues 
that demand follows a cyclical 
pattern and the present prob- 
lems of worldwide property 
markets are, with the wisdom 
of hindsight, very largely based 
on capital values established on 
a peak of the demand, cycle.. 
That cycle is now. in almost 
- all developed countries, thought 
■ -to be pulling out of the reces- 
sion, trough. The evidence that 
investors are still ' extremely 
cautious about new develop-' 
ments in real estate is only 
evidence nf the severity of the 
last crash. 

The fundamentals of pro- 
perty investment, largely based 
: -mr office demand, show little 
signs of changing. Most econo- 
mies are still, despite the 
. upheavals of the past three 
years, headed toward both a 
greater proportion cf clerical 
■workers in the population and 
an. insistence by a less labour- 
ist ensive manufacturing and 
distributive industry that it is 
' accommodated in modem 
-. .premises. 

• But the debris must first be 
.collected. This is hoth a matter 
of badly located (and often also 
badly designed) developments 
'being ruled out of the invest-' 

. .rnent equation, 'and also the 
...acceptance that even on some of 
the soundest-based judgments of 
. 1073 there is still some way to 
go before a profit in money 
■terms, yet alone real ones, can 
be shown. 

.- In France, where although 
some recent Paris office lettings 

• have shown a marked revival in 
-the market, the position is well 

. put in tbe prim language of the 
/Delegation a TAmenagetnent du 
-Territoire. biased In the sense 
■that it is the Government 
..agency for regional development 
but nevertheless hard to fault 
on its logic: "Over the past few 
years, substantial investment 
has. been made in the French 
office property sector by holders 
of foreign capital; particularly 
.-British nationals. Although in- 
vestment in office developments 

* has been very spectacular in 
Paris, it has also affected certain 
provincial towns. The flow of 


capital to this sector has been 
accelerated by large-scale 
demand due to excessive, con- 
tinuous concentration of activi- 
ties in the service sector in the 
capital of France. 

“To alleviate the imbalance 
between Paris and the French 
provinces that has been en- 
gendered by this process, tbe 
authorities have adopted a set 
of measures aimed at control- 
ling and slowing down- office 
building and placing a brake 
upon the growth of the service 
sector in the Paris region. 


Available 


“The effects of this policy, 
combined with oversupply and 
the availability of unsuitable 
property resulting from the 
euphoria prevailing during the 
previous boom years, have led 
to tbe existence of a great deal 
of available office space in the 
capital, which is being disposed 
of only slowly." 

Slowly is a fairly polite word 
to use of some office develop- 
ments. particularly In East Paris, 
where tbe failure of Amal- 
gamated Investment ' and Pro- 
perty Company, the first major 
British quoted company to go 
into liquidation emphasised the 
extent of British involvement in 
the creation of the early 1970s 
boom in Continental Europe. 

Although Amalgamated was a 
substantial developer and in- 
vestor at home, it was almost 
automatically assumed, when its 
shares were suspended, that its 
immediate difficulties must stem 
from its £20ra.-pltis~ development 
of 40,000 square metres at Porte 
de la ViHette/ Paris. It was 
also assumed, and this perhaps 
betray^ the panic symptoms 
which are still around in pro- 
perty circles, that the lead 
banker supporting that develop- 
ment. Credit Lyonnais, must 
have been the one who pulled 
the rug from under Amal- 
gamated. 

In practice, . the Credit 
Lyonnais, as deeply involved in 
property lending as the National 
Westminster was in Britain, was 
an unlikely candidate to betray 
sudden impatience with a large 
property group. It was, until 
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BRUSSELS 


The Heart of Europe 


Frans La'mbert, Solicitor 


479 Avenue Louise, 1050 Brussels. 
Tel. 02/649.20.50 


Monday, 31 May, 1976, at 2.30 p.m. in room no. Ill 
of the Maison des Notaires. 34 Rue de la Montague, 
Brussels. 


PUBLIC SALE 


of real estate, property of 
the UNION ECONO- 
M1QUE DE BRUXELLES. 
Three groups of build- 
ings on one plot. Tor 
commercial, office and 


living purposes at 
SAINT - .JOSSE - ten - 
Nqoda (centrally located, 
well served by public 
transportation, parking 
nearby). 


DETAILS 


A — Rue du Vallon, Nos. 
12-18, 2,000 sq. m.. 
30m. 45 facade. 4 
floors, storage area, 
with six-storey new 
central building, plus 
parking facilities for 
65 cars, with petrol 
station and car wash 
at Nos. 13-17 Rue de la 
Charite.* 


B— Chaussee de Louvain. 
No. 44. 630 sq. m„ 7m. 
25 facade, 3 floors. 


E — Rue de la CharitS, 
Nos. 13-17 (adjacent to 
item A). Two ener- 
muus office sites, five 
and six storeys high, 
550 sq. m. and 239 sq. 
m., private lift. 

May be sold as one lot or 
separately. Vacant pos- 
session of the greater 
part. 


C-r-Rue du Vallon, Nos. 
22-30. 622 sq. m., 29m.- 
facade. 5 • two-storey 
houses. ' 


D— Rue du Vallon, Nos'/ 
18-27- and Rue Marie- 
■Therese. Nos. 74-94. 
Four-storey commer- 
cial block. 2,116 sq. 

• ,63 jtl r and 70 m. 
facades. 


For visits and further in- 
formation ('record of 
operating costs, existing 
servitudes and. municipal- 
requirements)- contact 
this - office. Interested 
persons should have; 
available their birth cer* 
tificate and marriage 
contract: for companies, 
document of incorpora- 
tion and ’ appropriate 
authorisation: 


very dose xo the time that 
Ama lg ama ted**; Board decided 
that its assets no longer matched 
Its liabilities, still hoping for an 
orderly solution of the Pariferic 
Bureaux problem. . 

Major banks cannot, however, 
be expected to take a philosophic 
view of what are, after all, 
largely their own 'mistakes, for 
much longer. The ideal synopsis 
is, perhaps, that they allow any 
development company with a 
reasonable chance of extricating 
itself from difficulties at least 
another two years to let and sell 
their problem buildings. But 
there is already evidence in the 
United States that, apart from 
bank involvements with real 
estate investment trusts, a 
tougher line is being taken. 

Far from waiting for the 
market to pick up. Citibank 
simply withdrew its $53m.'lease- 
hold construction loan it had on 
the 1166 Avenue of the Americas 
building, Turning the develop- 
ment back to the mortgage 
holder. Thbre" are, in Britain,- 
some similar signs that U.S. 
banks, once the central banking 
authorities allow them to, will 
go in to claim whatever security 
they have on developments 
promoted by individuals and 
companies who are, in many 
cases, already bankrupt but sub- 
ject to defensive nmratoria or 
schemes of arrangement. 

What appears as the logical 
solution to a reluctance of 
banks to fund future, develop- 
ments in the private sector is 
a slightly more adventurous 
support attitude from institu- 
tions. In this field the British, 
whose knowledge of commer- 
cial property is still respected 
in ihost countries despite .the 
obvious errors of many of her 
developers, could well lead the 
way.. 

Partly this is a matter of the 
actuarial base system . of her 
pension funds, against the pay- 
in and pay-out method used in 
many countries, and partly it 
is* a product of the more 
developed sense of an invest- 
ment market and of property 
as a savings medium than is 
true elsewhere. 

The movement of British 
funds to invest abroad was, 
apart from the downturn in 
markets, arrested by the ending 
of the £lm.-per-projeet-per-year 
allowance free of premium pay- 
ments.- In the intervening 
peripd back-to-back loans have 
seldom made sense, and apart 
from this difficulty in investing 
initial capital at sensible, rates, 
there is a continuing reluctance 
on the part of gross funds to 
pay tax on rental income that 
they would not do at home. 

Tbe case for exemption is 
being chased through the back 
roads of the EEC Commission 
by several funds and eventually 
they will probahly get their way.* 
When this happens, and it may 
well be before the end of the 
decade, then whatever Britain's 
enforced exchange control 
restrictions, there must be a 
hugely increased incentive for 
pension funds to invest abroad, 
granted the fact that they are 
already running out of suitable 
properties to buy at home. 
Insurance companies, with a flow 
of premium income already 
generated abroad, have already 


shown that interest in Con- 
tinental investment in property 
is mote than a boom 
phenomenon and, as detailed 
below, pension funds who can 
get money -to'the U.S. on reason- 
able terms are convinced of the 
logic of putting small propor- 
tions of their funds into the 
major capitalist economy. 

Opportunities for develop- 
ment or investment companies 
are naturally harder to see-now 
than the sort of long-term 
investments in which institu- 
tions are interested. They do, 
however, exist, as several 
articles in this survey indicate. 
It is possible that tbe particular 
expertise of British developers 
is, in one sense, suited most to 
the least-developed markets. For 
Instance in Brazil, with the 
proviso that there is no long- 
term institutional takeout to rely 
on, there is tbe attraction of a 


possible three-tier market in the 
course of one development and 
returns to. the initiators as high 
as 40 per cent. 

• Such markets edn, on the f 
evidence of the past, only last 
a short time. The knowledge, 
backed by the wisdom of 
disasters which the British have 
now gained, may mean fbat 
developmgtradmg companies 
can flourish in such countries. 
In other developed economies, 
the future pf property as - as. ; 
investment medium will almost 
certainly reassert Itself as other 
inflation . hedges . lose their 
appeal to fund managers. But, 
in the absence of the banks as. 
major property development 
lenders, those fund managers 
are likely, on a world scale, to 
follow the British pattern of 
being the major source of new., 
investment in real estate. 

Quentin Guirdham 



Stainless steel office block in Pittsburgh : there are opportunities in the seettir ffl • 
joreign investors , with [ocqt help. _ * • 




cautiously in U.S. 


THE UNSEEMLY Invasion of 
of Europe in the early 1970s by 
British property developers was 
made on the backs of those 
enterprising estate , agents who 
opened offices In Brussels, 
Amsterdam, Paris and later in 
Frankfurt But for tbe familiar 
faces of negotiators from Jones 
Lang Wootton, Richard Ellis. 
Hamptons and a handful of 
others, who met the early morn- 
ing flights from London and 
whisked developers off on a tour 
of the available sites, it is 
doubtful whether many of them 
would have had the courage to 
cross the language barriers. 

Probably because the Euro- 
pean capitals offered such rich 
rewards and because the pro- 
perty markets there were com- 
paratively unsophisticated. CX 
agents did not bother to - move 
into the complex * property 
markets of the U.S. It is very 
doubtful if any U.K estate 
agencies can match-the market- 
ing skills of the U-S. property 
consultants and few have 
bothered to' tty. 

With one exception— 'Jones 
Lang Wootton which has estab- 
lished an office in New York — 
ILK. estate agents have pre- 
ferred to advise from their 
home base on real estate invest- 
ment in the U.S. For this reason 
most British investors have 
appointed local consultants to 
advise on real estate purchases 
in North America. 

The Post Office Pension Fund, 
appointed the Heltmaw Group, 
of Chicago, to find and manage 
investments on its behalf in the 
VJS-, where it plans to invest 
some foOm. over the next few 
years in real estate. Electricity 
Supply Nominees, which has 
formed a special company. 
Eastern Realty Investment Cor* 
poration (ERIC) to invest in 


UUS. property, has appointed the 
New York-based consultancy, 
Landauer Associates, as its 
adviser for. its initial invest- 
ments which are believed to 
hafee cost around £3flm. 


In both cases these UJK. pen- 
sion funds had cash available in 
the UiL, the Post Office Fund 
through services provided by 
the P JD. and in the case of ESN 
from funds loaned to an 
American industrial company to 
set up in the U.K. Clearly no 
fund can afford to pay the dollar 
premium on its investments in 
the U.5. 


Legislation 


From tiie point of view of 
British developers, new and far 
reaching, legislation, affecting 
investment by .UJS. pension 
funds will' allow “funds to invest 
in real estate on a far higher 
level than previously. 

Although pension funds in the 
U.S. have only some 5 per cent, 
of their total funds invested in 
property, and most of that in 
the form of mortgages, it is ex- 
pected that, under the new legis- 
lation, investment in real estate 
will rise substantially. 

This sudden interest by the 
funds in property investment 
means that there wHl be a 
shortage of prune investment 
property, and many U.K. 
developed ere looking at ways 
nf stimulating a steady supply. 
But as most U.S. dties and 
towns are suffering from an 
over-supply of offices, the 
developers are choosing their 
sites very carefully. They are 
anxious not to make the same 
mistakes as they made in 
Europe. 

There is a marked difference 
between the type of investments 
bought by UJC pension funds 


and U.S. funds. This has 
already been noted in the case 
of ERIC and the Post Office 
Fund purchases, both .; of 
which were bought on an un- 
mortgaged basis. ' j 

tn the U-S. it is tbe practice 
f* Investments to be bought 
With , the benefit of mortgages, 
which are often -assignable. ■_ In 
its recent report on the. U.S. 
property market, Jones Lang 
Wootton point out that during 
the 19505 and 1960s, long term 
mortgages of 20 to 30 years 
were granted for 75 per cent, to 
SQ per cent. of . the gross asset 
value on new developments, ; • 

These mortgages , carried in- 
terest rates of between- fi and 
8 per cent and were self- 
liquidating over the term. In- 
vestments carrying the benefit 
of such -favourable -and often 
assignable mortgage**^ cleijftfr 
illustrate the potential ' advari 
tagesr of such gearing. 

For. example, an office build- 
ing in the-U.S. might be offered 
for sale at $lm. showing an in- 
come of . $100,000 after all 
expenses. With no financing on 
the properly, the yield is 10 
per cent; The same property 
could be offered realistically for 
the same overall price of $lm. 
but subject to an existing 
assignable mortgage of $700,000, 
fully amortizing over 30 years 
and bearing 8 per cent interest 
The constant annual payment 
required to satisfy the terns 
of the .mortgage is $81,800. The 
$100,000 income dear of all ex- 
penses, is ^therefore reduced to 
$38,400, but, at the . same time, 
the cash investment Is reduced 
to $300,000. The resulting M cash 
on cash ” yield is 12.8 per cent 

JLW point out that this 2.8 
per cent, increase in yield can 
be further improved by second 
financing. Tt Is quite common 
in UB. transactions for the ven- 


dor to take back a “junior” interest mortgage . ritoatfr . 
mortgage which is subordinate relatively less attractive to in 
to the first mortgage in priority ance companies and aithougl , 
of lien, litis type of transaction still remains unusual iw.-to * 
is called a Purchase .Honey -ance 'companies' direct and.*. . 
Mortgage. On she given direct investments - - thim ; 

above, tbe mortgage might be property to exceed 5 percent . 
for $200,000. At 10 per cent their total -portfolio, Utia 1 
annual interest and amortisation expected ■: to rise substrate . 
payments on this and the first soon- 'V?.'' 

mortgage would be $82,700, thus The icbDomist :Tnteai£ 
reducing the net income to Unit's survey oh U.S. realea- • 

° n Ca 5 h u in * e !?^ ° f commissioned byaqents Rer? 
$100,000, or a yield of 17,3 per D gj Wi f onn ^ that insurance ci! 

cent * • panics have already begun? 

Clearly there are risks in this set up. separate subsid i^ri . 
type of gearing if income -drops porations for the purp^' 
or interest ratesrisfe. For this taking equity rather fhan&ic 
reason U.S. funds prefer build- gage interests. . 

ings with multi-tenancy lettings, - „ n . ... . ' . 

unUke the situation in the UJC - 

where a single tenant of un- 5. -. 

doubted covenant .has been the - \'T 

priffiq criterion JA*merty>- 

Another attraction for ILK. and Connecticut General own 
property companies wishing to $130m. in a subsidiary all 
develop in the U.S. is that funds $2Q0m. in the . parent cbmpau/ 
similar to our property unit ^ , - - & „ a J 

trust, are emerging. Pension ° t ^ 

funds are -treading very Cau- SS-iSL -S™ -W- 

tiously in direct, investment in ta lSS^m|5? 

real estate and- these new funds Account This miesr* 

property ownership on M 
of a collection of pension fui 
Prudential's example 
already been followed by 
Metropolitan and Equifc 

The lack of equity involve- Life Insurance companies 
ment by the U.S. insurance com- by several banks, notably F 
parties, which are the largest National Bank of Chicago, 
suppliers <rf - capital to the ^ emergence of tl 
property roK fcet, ha3 foe en partly p „ peIty trusts wilt a d 
. due .to iegri restri ctions on the COIIsid< . nl , Il! . new force to 
ejnowt. <d -their direct . invest* u.s. property m*sm 
mentta property, butfdso be- markft ^ anT dm lt 
rause they epnsidered there was spedSly promoting sche 
Uttta rental income . growth f ^. m ward sale to these ft. 
Wstoricaily as»lt>Me_fmm ap t0 j, are an , asc 
property. They have therefore future, 
preferred secure fixed interest 

returns from mortgages. . But of course location 

Recently higher rates of -in-' ??*^F V 5 

flattoThio iade ttSe fiied S'** 6 , the s "“ atl ° n 

■" there is no one mvestn 



offer distinct advantages. 


Involvement 


Canada debates housing 



market Real estate investa 
in the UJS. tends to be ) 
localised and . any Bri 
development company tarte; 
the market should pay pari 
lar attention to location. 


ALTHOUGH CANADA has its 
share of companies concerned 
only in commercial property, 
many of its major groups in- 
clude a heavy involvement in 
the residential sector and it is 
here, that a fierce debate is in 
progress about future 'national 
policy. Although Canadians are 
better housed that ever before 
they never were more dissatis- 
fied than they are at present. 
In spite of the fact that Canada 
ranks as tbe best or equal to the 
best housed nation in the world. 
Its people expect better. More- 
over the number of those who 
have incomes too small to afford 
to buy or rent housing on the. 
open market remains substan- 
tia!. * 


gradually reduced and at the ' Because -a nynjber of the 
end of the five-year period, re- larger property developers are 
payment of the subsidy begins, foreign, controlled, they have 
The repayment schedule is also run into problems with the 
graduated- Under ARP, assis- Foreign Investment . Revi ew 
tanfce follows the same pattern Agency (FIRA). Under FIRA’s 
but it is. spread over a 10. to 15 regulations, new investments in 
year period, with -repayment Canada hmst.be shown- to.' be of 
starting after that time: - -In an “ significant benefit ” to -Canada, 
an effort to encourage, munici- although, the agency has nevpr 
polities to accept moderately spelled out its definition _ of 
priced, medium density . deve- significant benefit. : . . \ 

iopment. the federal govern- 


meat also is offering grants of* In - Ontario, the - protf 

_ “ V HAmimmant itnrineac '.a vn rvf»r 


$1,000 per unit to munfdpaUties. 
which . approve this typo , of - ceQI - -W?* 1 on . 
housing. 


This is because standards of 
planning, architecture, environ- 
ment, construction and servicing 
are so high that buildings are 
not able to provide modest ac- 
commodation for those Can- 
adians who caq afford no better. 
But there is not in fact a hous- 
ing crisis, rather a. poverty, 
problem. 

In the short-term the level of 
bousing starts will, be largely 
dependent upon the success of 
.programmes recently introduced 
by "the federal government 
under ‘.the Assisted Home 
Ownership Programme (AHOP) 
and the Assisted Rental Pro- 
gramme (ARP). Loans can be" 
made to eligible applicants that 
are repayable over a period of 
years.' - - 

■ Under AHOPi buyers of houses 
within certain price ranges.- re- 
ceive a subsidy in the first year 
to bring iheir - mortgage pay^ 
■ments -down. . In each, nf the 
next four years the subsidy is- 


land to . foreigners .' and ' ?he 

provinces.- .of.. Prince • Edward 
ft All 1 rfo np a - Island _ Saskatchewan have 

IluUlldlllC 7 enacted legislation to 'control 

-Although the programme has foreign land ownership., 
been oited as being tocLSmaH :■* „ vra* 

grant to offsrt munici tclUfr 
tance. it could hSTSm appro- IS 

dable effect One area'wfiacb^^ 
still uncertain. - but . -whkiLcould • larg _^' 


per cent of the voting shares of 
the new company. 

' . -The- other Canadiamsati on 
move ; involves Abbey , Glen 
Property Company. Discussions 
are being held between Capital 
ahd Counties, and Cadillac Fair- 
view Corporation of Toronto 
uyer a possible acquisition by 
- Cadillac of -Capital, and Counties 1 
-controlling interest in Abbey 
; Gleiu- If tile deal comes about, 
Cadillac Fairview, already the 
largest property company in 
Caiiada. would increase its real 
estate holdings in North 
.America from about 9900m.; to 
'$1.5ba. An interesting' sidelight 
'-tb. tber Abbey Glen proposal is 
that Cemp Investments, a hold- 
..ing company for the children 
‘.of : S.amu«l Bronfman, ' is the 
largest' shareholder in Cadillac 
Fairview. ' 


suir imeiiuit-uui.WUKtt-wuiu _ 

dr»natEG&ll7. infftuara tausing ...- . 


across the country tills -year . 4* 
the anti-inEsction board’s (ALB) Control of Trizec Corpo ration, 
stance on land and -'lot pricing, which- had been held, b£ En^ish 
But it seems likely' jit ihls polirt ^operty/CorooratloiOias been 
that the bqard'will opt lot -some sold % to. a hew Canadian Uold- 
form of market-value -pricing of ing .company . controlled; by. 
lots that would generally be Edward and Peter Bronfman' 
accepted by developers. ' of Montreal.' The Bronfman 
In fact, the goven^eht -inoen- brothers operate through Edper 
lives appear to be haytoig a fairly Investments, . ' an ' investment 
quick effect on housing starts, -company owned by trusts estab- 
. which - in Mardi .'reached a lished, for them and thCMVf&mi- - 
oeasonaily adjusted annual rate- lies , by their father, -a brother • 
■of 251,900, which compares -with of 'Sainuel Bronftnan. founder 
.the. 230,000 trnits -actually: built of the Seagram - company, the 
in' 1975. * largest distillery r in the' worid. : 

. But the Affi re^ilations and A subsidiary of Edper Invest-, 
reiactauce of most 1 -nranka- meats, Carena-Bancorp .. Incur* 
parties to cater to -dewJopers porated,^hQlds a -fraction oyer 
seeking -to build - modest.priced $0 per cent, of the new- company 
amts' -are not the only pi?(*ienls that has purchased control- of 
faring property . developers iax- Trizec, with English Property 
•'Canada. . holding ^a -fraction. lew tiiah 50’ 


.. .Abbey Glen is in the midst 
of. sorting out a number of 
problems. It has a large inven- 
tory of undeveloped land, some 
of tfr r financed with short-term , 
borronrings.- - ^ But tins has sot 
stopped another ^Canadian 
group? the conglomerate Genstar 
also expressing interest in. 
Abbey- Glen. ' Both are now 
studying the -company, and - are- 
due: to announce decisions on- 
whether or npt' they will hid 
fair tiie Capital, and Counties 
merest eariynextmonth.While 
considered as Canadian under 
HRA^Genster in fatt has fairly 
strong-foreign tite, the Sodote 
.Generate de.Belglqne still hold* 
ing; i-. reported: SEl per cent 
stake.. However Genstar says 
■it. fieS^ad vised : the authortties of 
iia.^tentiona . and was told to 
Vgoahead. r..;-" 

.iiviw witli ' rearicti va 


lerislatjon governing land trans- 
fer taxes, laws about foreign 
control, and the reluctance- of 
some municipalities to authorise 
housing development projects 
are -not the only problems being 
experienced by Canadian 
developers. In Canada’s larger 
urban centres, . newly ■ con- 
structed office space stands 
empty as a result of tbe busi- 
ness slowdown, that hit the 
country In the past year .or so. 
Business now is picking up, bizt 
'at a slow.' rate and . few new 
office projects 'are oh tbe plan- 
ning tables, In addition,. sbop* 

. pifig plaza developments,, which 
for- years were one of the moire 
■lucrative real. estate ventures, 
are currently in n period of 
pause. Most of the major orbaa 
cChtras ' ■ have-, been '-^fully 
exploited' in,, recent years; gnd 
developments are going ahead 
in the small urban, centres. that, 
may. prove less profitable. The 
major exception is the Toronto 
Eaton Centre . scheme, . the 
lass£st i .awi : oine of; . tie most 
dramatic retail projects in the 
fctirld. - ■ 

.-Bdiiding for private, indus- 
trial uses' has also slowed. 
Developers are finding that busi- 
ness expansion is, being under- 
taken at a: much slower rale 
-thaii a Year . or so ago ,and many ; 
urban iwptws hatda large gver* 
supply of industrial warehoi^- 
ingt As a result, many of the 
major properly companies are 
peeking projects -tn the . U. 5 n : 
which appears to be showing a . 
bett«: rete -b# recovery-' irom- 
the. recession, andwhere better' 
oppoctunitiw^are be^pved -tube 
■available* " - ' • 


There are more than 30 ri 
in the U.S. with populat 
exceeding lm. Three oF ti 
— New York. Greater 
Angeles and Chicago •— t 
populations similar to, 
greater ■ than, that of Loni 
and nine cities have' la: 
populations than the West J 
lands or Greater Mancheste 


‘ Clearly New York is ou 
"the question as a location 
British investment. It 
currently some 30m. . sqi 
feet of empty offices and * 
an tinnual- take up curre 
running at around 3m, sqi 
feet, there is £oing to be 
"ovewuppJy . for many 
cornel . . 


- .The duly major growth ■ 
appears to be f he South • 
and South /West-- rogion ,of 
U centred on four . wi 
scattered cities. Dallas. Hmu 
Miami and 1 - Atianta. Tires® 
benefit from nrovement oo 
the oWer cities ia ..the w? 
.There appeara'ito- be reri.^ 
jirwspects - in ' two si® 
locations, Denver and Pho« 
.. JLW point' out that- 
British "gro^ip wisluBg;.te e 

the U-S.* property markets i 

seek, advice-.rfot; only - fron 
exp«len6ed property «p n 
iant. but -also.'irain- a .i 3 ' 
experienced . id - both • s 
nation^, and r ILS; law. v 
the- conditions ,-h* ; - n 

market mRke:;HsiU5thkeiy 

'many' "British -jSntB WiH £ 

.the UJS. 'real- estate fieictin 
- speftactrlar way*- -twn 
clefiriy ' oppottetmtiefi 10 ' 
mii8t.be the, 

■tnarket left."-' 


JaDBM» Stottr ' : " Roqr.-F^S« 
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- 3 PTIMXSM IS Gradually return- 
‘ yng.to the Australian property 
ynarifeet but there is still a long, 
. ^lowbaul ahead before it can 
"oe sild ,to have recovered from 
. ■ihe .boom and bust days of the 
' ' ^r ly- 1970s. 

- Faint sig ns of a recovery in 
• * i;tte Australian economy from 
gv i-.Jiie worst recession in posr-war 
Tha®oiy> is behind the rising 
The most encouraging 
£d#s^ment for property 
K^^pmips is the steady decline in 
ij&wt rates since the end of 
the re-emergence of 
■•f^r^tefr^TOSfitutions in the market- 
>s buyers. Actually the 
never completely 
Tmying but their rale 

slowed dramatically 

the past two years and, 
? Va glut of prospective 
^u r wtm ents. particularly in city 
office space, they became ex- 
teeniely selective. 

While the outlook is improv- 
Hog, the property market is still 
In a deep trough. The most 
Repressed area is commercial 
rity office buildings, but the 
rural, retail, industrial and 
resort land markets are also 
poor. The private residential 
market is the most buoyant 
jeclor. 

Shortly after a Liberal 
National ■ Country Party coali- 
tion was elected to Government 
after three years or Labor 
rule, there was a marked rise 
af confidence among real estate 
operators. A survey carried .out 
at the time showed that SI per 
cent, of real estate operators 
expected their business to im- 
prove in 1976 against only 38 
per cent, six months earlier 
and 41 per cent, one year 
earlier. Only 3 per cent, ex- 
pected their business to worsen. 
While this euphoria has 
quietened down there is still a 
much higher degree of activity 
and jjigher prices for residences 
than 12 months ago. 

The industrial sector stands 
to gain most quickly from any 
economic recovery as manufac- 
rurers expand. Interest is 
-eportedlv picking up strongly 
out has yet to be translated 
into a strong increase in sales, 
it will of course, start from a 
low base as investment in indus- 
trial property has been near a 
standstill for the past two years. 


\ \ 


The retail market "has not private sector are virtually non- 
performed so badly despite existent. In fart this situation-' 
falling consumer patterns. Hnw- is likely to worsen con- 
ever, many large retailers have siderably in . the next few 
slowed down' or" deferred months because of a 

expansion programmes, awaiting stringent cost -cutting campaign 
a definite upturn- in consumer instituted by the LNCP Govern- 
spending and economic, activity, ment after it took office, aimed 

Rural values . are . also at reducing the hug* SA4.500 
generally poor, largely because budget deficit incurred under 
of the collapse of tha export Labor's social welfare experi- 
beef market and relatively low mcnL 

demand for wool/The problem ■ - , 

was highlighted late last year The Government scrapped 
by one of Australia's largest p ans ,tB . predecessor to 
pastoral groups. Marra Develop- guarantee Private developers 
meats, which reported massive 11 would .ake a certain 
write-downs of its properties Proportion of space in new 
less than, two vears after they buildings on the outskirts of 
were written up. Marra had Sydney and Melbourne, and at 
its properties on the market for two Planned country growth 
months at depressed prices but centres. Albury- .Vndonga and 
.found it hard to attract buyers. Bathurst-Orange. It also placed 
However, the rural market a fr «*e on Government leasing 
appears to be picking up with Plans for CBD space because in 
prices starting to firm. 18 months the Govern- 

• ment had accounted for about 

FiAnraccarl " 80 per cent - Jf in 

CojCU Brisbane. 50-60 per cent, in 

The commercial city, property Sydney and 80 p°r cent, m 
market is still easily the most Melbourne, 
depressed area. There is still The plan was for private 
a huge glut of available office developers to -undertake, the 
space overhanging the market, constructions and raise their 
much of it for Sale by own finance. The Gjvemment 
mortgagees who have taken would have' the option to buy 
possession as property deve- hack same of the buildings at 
lopers fell by the wayside over Iht . end nf lhe j£ . as;? p£ ,rj lK l, 
the past two years. On top of these measures 

Sydney has about four years Canberra, has also postponed 
supply of office space ‘‘ on the more than SA130m. of oxpepdi- 
shelf/' Melbourne ind Perth turc on about J50 projects bv. 
three years. Brisbane two years the Australian Department of 
and Adelaide only three months. Constructions. Projects planned 
The national capital. Canberra, by the Postal and Telecora- 
is -the only capital city where niunications Commissions and 
there is actually a shortage of other Government- bodies have 
office space. also been deferred. 

Faced with the overhang of 

office space, rents for prime Leaders within both the 
space in the central business property industry and the build- 
districts (CBDsl have been in S and construction industry 
adversely affected. Prime com- a ™ J alarmed. They claim that it 
mercial rem in Sydney’s CBD is * ead t0 the near-coliapse 
around SAS to 8AR a square foot *be building industry in a 
against a peak of SA12 a sq. ft. lVw niomlis’ time when the 
in 1970. Properties being sold oia.iorirv’ of the existing work 
are mainly yielding between 8 vmnpleted. While there 

per cent, and 10 per cent., and K room for some slimming 
in some cases as low as 7 per down from the over-growth 
cen t which took place in the boom 

The commercial property times, if there is too drastic 
industrv is only functioning ai a slump lhe fear is that there 
around SO per cent, of capacity, will be insufficient capacity to 
and this is because the puhln- meet demand when it picks up 
sector accounts for about 75 per again. This could lead to an 
cent, nf the total eontracls let unhealthy surge in building 
each month. Starts by . the casts. 


The slowdown is evident in 
the statistics coming, to hand. 
Only 64 contracts, worth more 
than $A 500,000 each, were let 
in March with a total value of 
$A76.9m. This compares w'ith 
69 contracts valued at SATS.am. 
in February and 80 worth 
$AS3.8m. in January. Represen- 
tations to Canberra for aid 
have been rejected. 

In the commercial property 
sector there is very little work 
in the pipeline. In Sydney there 
are only two large office pro- 
jects scheduled for completion 
in 1978 and two more in 1979. 
Many observers expect there 
will be a shortage developing 
by 1979-80. and even sooner if 
the economy recovers more 
strongly than expected. 

Because of the acceleration in 
costs this would inevitably mean 
a sharp jump in rents. The very 
boom which created the over- 
supply also caused strong infla- 
tion in building costs which has 
raised the replacement value of 
existing office blocks. If the 
building industry itself is 
squeezed, as seems on th? cards, 
it will further increase pressure 
for costs to rise. Higher rents 
and building costs could come 
suddenly. At present the over- 
hang of space is stopping new 
building so that the impact of 
rising costs is not yet fully 
appreciated. 


a square font would’ be needed 
by 1977 to justify starting new 
office building projects. 

Not all property observers are 

convinced that the market will 
accept such rental increases. 
They suggest that high rentals 
achieved during the ' mining 
boom in the early 70s for a 
small proportion of the avail- 
able space distorted planning. 
These high rentals were used to 
project likely rates for the 
market and tenants might resist 
moving into new buildings seek- 
ing such high rentals. 

The question or which theory 
is correct is of considerable 
importance to the large pro- 
perty develnpers caught with 
unutilised office space on their 
hands. Many of them are large 


British groups which expanded 
rapidly dgring the boom heyday. 

Chief among these is the 
Abbey Capital group which has 
more than 5A200in. invested in 
Australian property, mainly 
city projects. Abbey has run 
up heavy losses and but for the 
open-ended support of Crown 
Agents would have already 
collapsed. Crown Agents has 
guaranteed to raise all the 
cash Abbey needs for its 
developments. This was a large 
factor in Crown Agents’ own 
problems forcing the British 
Government to step in with 
plans to convert it to a public 
corporation. 

Abbey has turned in a string 
of losses, tile latest of $A1 Jim. 
in the six months to Septem- 


ber 30. taking accumulated 
losses to well over $A10m. 
Abbey is nuw looking at a re- 
construction of the gruup which 
could include offering equity 
to major 'Australian institutions. 
This would give the institutions 
a direct stake in the group's 
property investments, which are 
prime quality over the long- 
term haul. 


Losses 


MEPC Australia, the local 
offshoot ‘oF the U.K. group, is 
another heavy loser to date. 
The company incurred a loss nf 
$A4.8m. in the year to Septem- 
ber 30. which reduced share-, 
holders' funds from $A19.6m. 


to $A13.5m.V including $AS.5tn. 

in share capital. Most of lhe 
loss c^iiie from provision ir* 
cover looses in an associated 
residential developer. MEPC 
also plans lo reconstruct ns 
capital by converting $AB.2ni. 

nf short-term borrowings front 
the U.K. parent to 2 por cent, 
long-term subordinated debt. 
Convertible notes would also be 
converted to shares. 

If these groups ran weather 
the unavoidably difficult perind 
lor the next three or four year* 
they stand to do handsomely 
when the demand for office 
projects picks up. The signs 
arc ihat the industry i« already 
off the bottom and has starred 
Lhe slow climb back. 

James Forth 


Values 


However, the probability of a 
shortage developing with con- 
comitant rising values for 
owners of existing buildings is 
not lost on the institutions. 
Hence the increasing interest in 
property. 

It is estimated that the capital 
costs of an office project could 
be about 3A167 a square foot tn 
1980 compared with SA67 in 
1971. Moreover. outgoings 
(cleaning, servicing. etc.» will 
rise from 8A2.25 a square foot 
to about SA5.B5. To provide an 
8 per cent return, the gross 
average annual rent would need 
to be SA19.75 a square foot: for 
a 10 per cent, return it would 
have to be more than SA23 a 
square foot. The increase in. 
costs has already been such that 
rents between -SAI4 and SA 16.50 



Sydney's commercial district : outlook is improving but market is in a trough. 
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INTERNATIONAL PROPERTY IV 



FARM LAND 


2400 Hectares (6000 acres) 
4800 Hectares (12000 acres) 
3600 Hectares (9000 acres) 
Esperance, Western Australia 


On Asphalt Road 53 Kilometres East of the Esperanc* Sea Port 
These three properties have been operated as a single unit but 
can be sold individually, fully developed with lucerne (alfalfa), 
dover and seradelia, proper fencing, lanes to operate with 
m'nimum staff, reticulated water, cattle yards, cattle grids, etc. 
Can be used for cattle or sheep or cropping- Now carrying 
respectively [500 breeding cows. 3.000 breeding cows and 
breeding cows. Could be enlarged to 10.000 breeding 
cows, if the purchaser does not want to operate the farm, 
it could easily be rented. Organised administration; telex at 
property. 


Steady dei 


Price Australian dollars 250 per hectare i Australian dollars 
ICO per acre). 

Contact: 


P.O. BOX 7119, Cloisters. Square, . 
Penh WJL 6000 Australia 


DEVELOPMENT OF property in 
Hong Kong has always been a 
quixotic and cyclical business. 
At the moment the cycle seems 
to be indicating a boom, but 
there are reasons for caution 
particularly about rental of 
offices and shop premises. *• 

At base, of course, the .deve- 
lopment of Hong Kong must be 
a profitable business- The de- 
mand is there: a growing, in- 
creasingly affluent population 
mainly pooriy housed: foreign 
companies pouring in; new 
J enterprises formed: too little fac- 
tory space; too little land. 

In Hong Kong developers have 


been known to make back their 
investment on a new building in 
four or five years. This was far 
from infrequent in 1972 and 
’1973. The. largest developer in 
the Colony of 4.4m. people, Hong 
Kong Land and Investment, re- 
cently showed the value of 'a 
centrally4oeated -plot of land by 
re-building on it for the second 
Time in slightly more than 20 
years. 



A Comprehensive 
PROPERTY SERVICE 


Land is one of the largest and 
most profitable companies in 
Hong Kong. In its -1974 annual 
report the former chairman. Mr. 
Henry Keswick, predicted no 
major change of earnings despite 
the world slump. He -was right. 
The 1973 annua) report an- 
nounced profits- of $HKi73.2m. 
compared with $HK166m. in 
1974. But that was a far cry 
from the* 22 per -cent, growth 
the company had made in 1974. 
What is more, much of the pro- 
fit must have been, contributed 
by Land's supermarket subsi- 
diary, Dairy Farm. 
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IN THE U.K. AND OVERSEAS 


Optimistic 





Sales, Lettings & Purchases of Commercial, 
Industrial & Residential Property. . 


Acquisition and Management of Property Investments 


Valuations 


Project Management and Development 


WALKER SON & PACKMAN 


CHARTERED SURVEYORS ESTABLISHED 1867 


HEAD OFFICE: 

BLOSSOMS INN, 23, LAWRENCE LANE, LONDON, EC2V 8DD. 

Tel: 01-606-8111 


OVERSEAS: 

17 KASR EL NIL STREET, CAIRO, EGYPT. 

U.S. ASSOCS. SANDERS A. KHAN, 535 FIFTH AVE.. NEW YORK 


UJK. BRANCHES: 

BRISTOL. EXETER & TRURO, EDINBURGH & LEEDS, 
EAST GRINSTEAD 


Nevertheless, most. developers 
remain - cautiously optimistic. 
The general -.feeling was 
summed up by the Vice-Presi- 
dent of - the *- Real Estate 
Developers Association. Mr. 
Kwok Tak : seng» whose company. 
Sun Hung Kai Properties. is at 
tile moment constructing 30 
buildings. Mr. Kwok predicted 
an increase in profits for the 
company this year and an up- 
ward trend for real estate prices. 
“Lower and ' middle-range 
priced fiats have been achieving 
very good sales,” he- said in mid- 
AprfL “ Higher priced flats for 
residential purposes are also 
skiing better, but at quite a bit 
slower' pace." 

Commercial properties, how- 
ever, had exceeded the market 
demand. ** This would mean that 
sale prices and rentals for com- 
mercial properties will cease to 
go up for a while.” A survey by 
the Hong Kong Productivity 
Centre, announced last Novem- 
ber. noted a 13-16 per cent, re- 
duction of the selling price for 
flats in some of the lower in- 
come areas. Shop prices in the 
Central District of Hong Kong 
were down by 15 per cent, 
while the Kowloon area, which 
will be most affected by th«* 
construction of an underground 
railway suffered a drop in shop 
prices of 36 per cent. 

Some other problems are. 
affecting developers. Mr. Kwok 
asserted that a new policy by. 
the Public Works Department, 
which approves both construc- 



tion plans and finished build- 
ings. makes it more difficult for 
developers to predict when a 
structure will be available for 
occupancy. Mr. Kwok conceded 
that the reason for the -delays 
on the part of the examiners of 
buildings was “ greater 
caution.” This caution, it should 
be pointed out. was caused by 
the collapse of at least one multi- 
storey building in 1973 and the 
discovery that a number of 
other shoddy dwellings might 
have collapsed at any time. 

Some developers are con- 
cerned that they will not be 
able to complete their building 
plans at estimated costs because 
of heavy competition for con- 
struction materials and skilled 


labour caused by construction 
of the underground railway. The 
General Manager of Hong Kong 
Land, Mr. Vernon Roberts, has 
predicted a 30 per cent rise in 
construction costs over the next 
three. years. In mid-April work 
on building sites slowed because 
of shortages of cement, caused 
by a sharp increase in demand. 

In March, 68 new building 
plans were approved and per- 
mission was granted for con- 
struction to begin on 53 pro- 
jects including an oil storage 
terminal, an extension to a hos- 
pital, and a home for the aged. 
The usable floor area of build- 
ings completed for that month, 
the last of which figures are 
available, was i.47m. square 


m 



S. Africa 


A DEVELOPER putting up an The reason, in fact, why a 
office building in Johannesburg developer starting construction 
to-day would have to obtain an to-day would have to ask for R9 
annual rent of at least R9 a a square foot when he finishes 
square foot to make. it pay. The is simply rising building costs, 
trouble is. however, that the The cost of cement ex-factory 
going rent for new .air-eon di- has gone up 81 per cent, in the 
Lioned space in the central last live years. Steel went up 15 
business district. (CBS) is per cent this month after 
around R4J3Q. and is not expected several increases in the past few 
to be much above that even in a vears. Much steel, because it is 
year's time, when a building imported, carries the cost of de- 
now under construction could be valuation as well as of overseas] 
expected to come on the market, inflation. Lift costs have gone up 
The reason is that Johannes- 24 per cent, in the last five 
burg, and . Durban and Cape years. . 

Town too. . are all groaning 
under a vast overhang of surplus p . . 
office space. One Johannesburg v>OSlS 
broker estimates that 10 per This year building costs have 
cent, of completed new air-con- running at an annual rate 
ditioned space in the city is ^ i ocreas * 0 f 15 per ccnt.i 
currently vacant— with a figure coupled with high interest rates, I 
of 15 per cent- for old buildings. it d0es not add up t0 an aroen . 
■pie amount of empty office a pi e property development dlm- 
space in Johannesburg is near ale jj mmy ward, managing 
250.000 square feet and with an nf s . Africa's largest 

annual take-up rate a third of lisied property company. Jtetco j 
that the arithmetic is brutally (loul assets RlOTm.). put the. 
clear— namely that it will be at p ro blem of the high costs of 
least three years before that ggpjjjj SUCC jnctly to a recent 


feet. Last year only 367 build- 
ings were actua lly c onstructed, 
at a cost of SHKl.Sbn., com- 
pared with 533 buildings in 
1974, costing $HKL5bn. and' 580 
the previous year, costing a 
total of $HKL6bn. . . . 

in P spite of this decline, the 
Government's latest . annual 
property review announced that 
these is 2.5 times more office 
.accommodation vacant than 
there was at the end of 1974.- 
Offiee accommodation com- 
pleted in 1975 amounted to 
2.7m. square feet. On the other 
hand, the supply of vacant liv- 
ing accommodation dropped by 
25 per cent, and the property 
review said that there wa£ a 
substantial drop in the vacancy 
rate uf factory space. v ' 

It seems obvious that de- 
velopers will be far more active 
this year than last The Govern- 
ment property review forecast 
that there would be a 30 per 
cent, rise in building comple- 
tions thi* year.' and that the 
figure would increase again by 
23 per cent, in 1977. The in- 
crease in construction projects 
has driven up the coat of land 
sharply- One Legislative Coun- 
cillor charged that the price had 
risen too fast citing a $HK650 
per square fOot charge for in- 
dustrial land this spring. 

Since most land is owned by 
the Government, this was in 
effect a plea tr» release more 
land to stop industry from stag- 
nating. The official view, how- 
ever/ Is that land must be sold 
by the Government at a profit- 
able rate. An exception can be 
made for special industries of 
interest in developing new tech- 
nology and the Government has 


started work on Hong Kong 1 
first industrial estate, the fir 
stage of which will be occujri 
next year. 

It Us perhaps the 
ment’s high activity in houtis 
construction that is most trsub 
ling private developer*. , Th, ' 
Government is by- far jhj. 
biggest landlord in Hong Kona 
having housed in public or we* - 
fare housing nearly 50 percem 
of the population. There wef, 
at the end of last year 347.®' 
public housing flats. SOlb; 
developers arc concerned iba 
the announced plans ro coni 
pletc 5,000 more houses for sail 
in each- of the next few yeac 
to those with family income ( 1 

under SHK3.O0O per month will \ * , * . 
cut into their business. . « * ; ‘ 


In reality, however, the 2W 1 
eminent 's plans to sell homra- 
in addition to the thousands ol 
flats rented — will not conflfcj 
with Abe normal sales of devej 
lepers. The market aimed at hj 
the Government is poorly serveq 
hy the private sector which, as', 
is usual in many parts of the 
world, has placcd-greai stress^n 
luxury accommodation. - . 

What may conflict with pfa-t 
vate companies are the still, 
vague plans of the", sewi- 
govermnent Mass Transit Rail- 
way to build housing on U>p 
its headquarters in the.KdWlQ .00 
Bay area of Hong Kong. No one 
knows what kind of market 
the underground railway aduiihfc . 
stration will aim at but^lt-wip 
want to make money. If iLdoeS. 
that, it may at least help to keep, 
underground fares at a'rtasMS.; 
able level. ' . 


Paul Strait 
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| overhang is cleared away. Property Owners Association 
A , congress. 

JtvcHlS *• I have just completed."' said 

Cape Twn is in an even Mr. Ward. - an nKdsc in which, 
j more parlour siTuation 1 _ Large pr0 j ect Wlt ^ the land costing 
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Put your industry in Amalgam- 

only 3km from the centre of 

Johannesburg! 


Rents 



; ^A'; v 7' 


m-m 


* Amalgam borders on V 10 municipal vehicle 
teeing station at Mayfair South: frontage 

Is on the Main Reef Road and Church Street - 
(to Fordsburg, Mayfair, etc.). 

* 100 Metres 0 the Western Bypass M2 
Motorway affording quick and direct access 
to Johannesburg, the East and West Rand, 
and Pretoria- 

* Close to the main Johannesburg railway 
and Mayfair station. 

* Walking distance from Riveriea Coloured 
township and directly accessible ® Soweto 
and other Bantu townships 

* Ample communal parking 

a(c sic Sites are ^oned tor industry, manu- 


facturing, workshops, assembly, hulk office 
accommodation, warehousing, transport, 
storage, distribution, etc. 

* Sites are from 1 000 m 2 upwards, 
sk Terms available: leaseback financing 
obtainable. 

fiyow Industry has to be dose lutho 
Johannesburg central business district, 
Amalgam may be your lest opportunity! 


khc# 


Contact KIncaid-Smith, Henrey and Currie (Pty) Ud. 

P.O. Box 31513. Braamfontein, 2017. 

Republic of South Africa. 

{Telex 87748 Attention: Mrs. Taylor) 

Telephone 726-2841 Johannesburg. 


projects currently under con- over R5.8m. carried a capi- 
struciion will result, says one tailsed interest charge ■ of 
leading broker, in a surplus of approximately R6.5in. This is 
750,000 square, feet by the end what happens when long-term 
of next year, so' a substantial h>ohey Is raised at interest rates 
t a, of 13.3 r 5 per cenu plus the 
improvement in. rents there may tTmiR&5 conceriuM with 

take e\en longer to material- underwriting and raising fees, 
ise. Cape Town office rents are making the effective rate about 
currently around R4.20 a square 13.8'per cent** 
foot for new air-conditioned Besides those market funds- 
space, mentals, two other problems arc 

Durban i$ also the setting for na «glng tne S. African property 
very large projects, begun in Sndtts ®?-' 
boom times, and now destined is tho tough Budget pre- 

H M “ m o ° n 1 th - e m ‘ I * el f 

“«*■ 0ver J- 3 ™- “I 113 ” feet 1,1 Comtuny ws went ns from en 
new space is due to be com- effective- 43 per cent to 49 per 
pleted in Durban before the end cent and personal tax went up 
of next year. The result of all by varying amounts as welL The 
this Burplus is that rents have general consensus about the 
remained relatively stable while Budget is that it will hit cor- 
everything else has been climb- parate inveslxnenr because -it 
lag like mad. means diminished pre-tax 
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Are- retained by. Citnrti «6 porctoer : r 1 ^ 

PROPERTY COMPANIES ifmf i jv 


PROPERTY COMPANIES «fmi| > 
COMMERCIAL PORTpOUif^ 

Preferably units with rent reviawi within ; 

..- Pah details tp: .. ." ' 

14 STRATTON STREET^ MAYIVM t 
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INTERNATIONAL PROPERTY V 


evelopers stand back from 



A SS3 Smash property com- 
pany, on SackvUJe. recenty 
inves 50,000 in a Brazilian 
con si n company through 
a m -term loan arranged 
ibroi inch associates. In 
intei ial properly terms the 
deal insignificant. Yet. ac- 
cord i the publicists, it is 
heir tarded as "the vital 
spai ich could well touch, 
off ilti-znillion pound in- 
vasi the booming Brazilian 
rea te market by British 
pro companies.'' 

\ Brazil's "economic 
mil has been trumpeted so 
lou so many quarters for 
the two years why should 
it such a trivial deal as 
thire the starting gun for 
a :ty race ? 


litigating 


enough, one reason 
me in the fact that all 
ti ilieity has not lured 
rr operty men Into doing 
Iran investigating the 
B i market. Only two 
n ritish firms are operat- 
i! Brazil: Mackenzie Hill, 
h its own right and in 
j lemes, and Westminster 
j 0i$ do Brusil which is a 
Jons! advisor. 

{problem has been that 
re enough catches in the 
ie miracle to.' make pro- 
len think twice, 
ign investment capital is 
in to the country hy a 
ion which prohibits re- 
ion of more than 12 per 
year of post tax profits, 
froperty men this means 
iny investment in Brazil 
fes a sum of money which 
need to be regarded as 


■ 1 1 ecu HI «■’ 

m. off for several jears. 
lanital hasp itself must be 


Capital base itself must be 
tered in the currency of 


I at the time qf entry and, 
b repatriation of that is 
ible. it would be vulnerable 

i rrency fluctuations, 
the other hand these rcgu- 
is have brought one wind- 
Majnr foreign- companies 
dy establL-lied in Brazil. 


such as Volkswagen and Biiiish- 
American Tobacco, now have 
such swollen capital bases as a 
result of the 12 .per cent limi- 
tation that they have large 
amounts of surplus funds avail- 
able for joint venture schemes 
with developers. 

The banks too are keen to 
encourage foreign invasions and 
can offer two to . three year 
money for projects. Although 
the funds would probably cost 
30 per cent a year. Brazil's 
unique indexation system,- 
whereby everything is adjusted 
for inflation at approximately 
30-day intervals, offers safe- 
guards sufficient Tor most com- 
mercial concerns. 

On the other band there does 
not exist long-term institutional 
rake out as a guarantee for the 
developer. Instead developers 
s-cll to the open market, often 
before seeking planning per-, 
mission, and lettings or re-sales 
to users form a third tier. 
In this way developers’ returns 
can be as high as 40 per cent, 
since there is first a mark up 
to the investor and then a nor- 
mal yield to the investor of 12 
per cent, on lettings or re-sale 
to a user. A well-planned con- 
struction programme can give 
the developer a .slice of both 

phases. 

What all this adris up la is a 
situation which works very well 
but could come a cropper. For 
nervous U.K. property men the 
risks have so far loomed larger 
than the potential rewards. This 
view is confirmed by Robin 
■Widows of the agents. Hampton 
and Son. who has recently visi- 
ted Brazil. He believes that 
joint ventures with companies 
like Construrtora Adolpho Lin- 
denberg. who were the recipi- 
ents of the London Sackville 
loan, are the answer. But he 
docs not underestimate the 
risks. 

There is. for instance, the 
political situation. Financial 
and commercial pundits in 
Brazil apparently take the view 
that tlie present government 
should have at least another 


ten years' staying power. From 
a greater distance it is possible 
to be less sanguine- 

In the*meantiine there is the 
possibility of further restrictive 
legislation which could make 
funds scarce or could slash re- 
turns. For example, credit re- 
strictions are currently being 
mooted. At present there is no 
capital gains liability and cor- 
poration tax is a low 30 per cent. 
CGT could be introduced if 
speculators become a source of 
irritation and higher corpora- 
tion tax could be one method 
of raising cash to finance 
Brazil’s enormous foreign loans. 


Economy 


It is possible that the success- 
ful Inflation juggling which goes 
cm every month could get out 
of hand. The economy is not 
doing well. The first quarter 
balance of payments deficit was 
3905m. against a forecast of 
3800m. for the entire year. The 
much publicised ** risk agree- 
ments *' with foreign companies 
for oil and other mineral ex- 
ploration may prove less 
successful than anticipated. 

In the property sector itself 
there are also problems. It has 
been estimated that every day 
sees the start of 20 new develop- 
ment projects. This suggests 
that the sector is already over- 
heated. There has been an over- 
supply of office accommodation 
in Sao Paulo and a surplus still 
exists. 

Industrial development in 
the private sector is not yety 
attractive as local authorities 
sell land to owner-occupiers at 
rates which make private 
speculative development uncom- 
petitive. 

On the plus side, there is no 
restriction on foreign owner- 
ship of urban land. Planning 
permission is readily available 
and unconfused. In Rio de 
Janeiro and Sao Paulo, for 
instance, each site has a pre- 
determined zoning and guaran- 
teed usage limit, although plan- 


in excess of the limit axe said 
frequently to be approved if 
there is community benefit. 
Planning approval U said to 
cake only three months. 

■ The over-supply situation is 
more than balanced by the' 
enormous (107m.) and growing 
population which is becoming 
urbanised at frightening speed. 
The demand' for residential 
accommodation is apparently 
inexhaustible and while the two 
major cities, Rio and Sao Paulo 
may be commercially over-sup- 
plied there are three other 
cities of over one million 
population, Belo Horizonte. 
Recife and Salvador, which still 
offer potentiaL 

Ttae construction industry is 
well established, sophisticated 
and efficient. Marketing of 
properties is of . excellent 
standard. Brazilian engineers, 
the closest profession to 
surveyors, have flexible methods 
of valuation and sound pro- 
fessional skills. 

Construction costs are low. 
said to be in the region of £15 
per square foot for good quality 
commercial space, and materials 
'readily available which,' 
coupled with the active private 
investment market, often means 
that returns on construction 
can be as high as 100 per rent. 
Residential development costs 
and the demand for accommoda- 
tion frequently leads to profits 
on coats of 45-50 per cent, in 12 
months. 

Rents for the best commercial 
space in Sao Paulo are about 
£4.70 per square foot a year for 
Avenida Faria Lima, which is 
said to be the new commercial 
area. £5 for the plum Avenida 
Paulista and £3.20 for the city 
centre on average. 

Editor . Property Incest went 
Rerieic 
















Christine Moir 


The financial district of Rio de Janeiro. 


MWj/' \vr 


Africa 


CONTINUED FROM PREVIOUS PACT 


imipecti and ics; profit.- alter 

kx. 

The tightening of liquidity 
lay mean even higher interest 
ates. in which case even more 
roperty owners will lie forced 
lto reverse gearing situations, 
‘hat means more forced sales 
<nd more pickings for the cash- 
ruil institutional buyers. 

The other problem is the re- 
port of a commission of enquiry, 
known as the Driessen Commis- 
sion (after the Secretary of 
Transports into urban trans- 
port and the financing of mass 
ransit systems. This report 
erummended. among oilier 
hings. that rales on CBD pro- 
perties be increased by 25 per 
rent. to help raise money. For- 
tunately the Government White 
Paper on the report whittled this 


retire down to 12 pe.r cent but 
it is still a worrying proposal. 
What the White Paper did 
accept without qualification 
were the two further proposals 
that tolls be exacted on roads 
leading into the cities and that 
parking be made much more ex- 
pensive than it is now* tRO.40 
per hour on a CBD parking 
uicter ui .Johannesburg l. 

The one firm patch in South 
African property has been, and 
still is, the industrial sector. 
There are still good risks com- 
panies prepared rn take long 
lea-<es if their accommodation is 
put up for them or purchased 
from them. The institutions, 
both local and foreign-based, 
have been playing this market. 
Even here, however, yields for 
prime covenants have been 


creeping up to around 11 per 
cent, from 9$ per cent, to 10 
per cent a year ago. 

This is partly a reflection of 
the difficult times and partly a 
result of the higher risk ele- 
ment now applied to all property 
deals since the Angolan war. 
That episode knocked investors' 
confidence. Some say it knocked 
it too hard and that any 
property sold on account of 
Angola would be a foolish sale. 

Whatever political difficulties 
lie ahead for South Africa the 
argument is put that there arc 
nevertheless some exciting, even 
boom, prospects in property 
once the supply and demand 
situation rights itself. The 
jostling for the best grid posi- 
tions for that boom has begun. 



Nic Stathakis 
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of your major assets? 


ig*Tii 


^Running a business these daysis fraught withenottgh 

* ?h< 


Maybe more often fen you Ehinky ou need exact 
information.’when you're renewmga Jease, when rates are being re-assessed 
when financing or mortgages are being discussed,when you're preparing a 
balance sheet or a company flotatioa(And it s worth noti^ thatdianges^. : 
are taking place in traditional methods of treating properties forbalance^ J 
sheet purposes.) v 7 -. ■’ 


The plain fact is, that in difficuftfitf&fike these,no company 
can be really happy without the most effecfiveadvice possible on ife 
property position. . ' ’ ! 

And that's precisely whatStQuintin ami to offer thett- . 
ckentsjn the UK and throughout Europe. 


St QiiintmlSt Quiiitm 

^ S.A.^B ■ Sj.ii A. 


Rue Joseph II 36-58, 
1040 BnraeJ. 
Telephone: 219 32 88 
Telex; 61182 


Vinfry House, Queen Street Place, 
. ; London*. EG*R lES?- 
Telephone: 01-Z36 9961. . 
Tetes; 881 261Sk; ; 


* , IZ? 



















The knowledge of the world is 
only to be acquired in the world 

Lord Chesterfield. 1694-1 773 
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INTERNATIONAL PROPERTY VI 




Fora world wide property service 
covering plant and machinery valuations 
and auctions, loss assessing, industrial 
and commercial real estate, rating and ■ 
compensation surveying and 
development consultancy contact: 


Edvard fashion 

.‘XTi&fclMYl 1 


2 Duncan Terrace. London NicSZ. el 01-273695] 
K'ngs Court Exchange Street Manchester M2 j A < . Tel- 


061-83-1 181-a. 


Also at Dublin Sydney and Melbourne. Assocraj'ons in 
Eurooe Asia and Australasia. 


WEST-GERMANY 

FRANKFURT 


Stores and office house, leased to leading stores company quoted on., 
the German stock exchange (tied on an index), excellently situated, 
near the City. Yield of 7.53% p-a. 

Principal! Ofaue contact for particular!: 

]. H. Heinridit, L after House, ECC 39. Victoria Street, London 
SW1H DEE. Telephone 01-222 0977 Telex: 915 742 


ESTATE AGENTS' annual 
reports on the German property 
market for, 1975 have been full 
of apologies. Twelve months 
previously they had been unani- 
mous in predicting a significant 
upturn in all property sectors 
in lettings; -investment activity 
and new developments. That 
upturn has proved elusive and 
the agents have been honest 
enough to say so. 

In their latest reports, how- 
ever, they are still forecasting 
an upturn but this time they 
are .hedging their bets. A com- 
mon phrase in' the new reports 
is “ cautious optimism ” or, 
alternatively. - * “ subdued opti- 
mism." To be.eyen franker, the 
optimism is very subdued. The 
problem is that the grounds for 
expecting an upturn are much 
the same . as they were a year 
before— general overall im- 
provement in die -economy — and 









a site better placed 


that time the expectations were and fetches as much as DM250 
simply not fulfilled. for prized small units. 

Last year was a very difficult On ^e investment front 1975 
time for the German property jaw almost no activity excepL 
market A- large number of f or isolated instances or owner. 
German property developers occupiers striking Favourable 
went bankrupt and their pro- bargains with hard-pressed pro- 
jects, which were thrown back Perty companies. Foreign inves- 
to the banks, have remained lots have -undoubtedly been 
unsold. looking at the market but com- 

, __ „ ,, . pleted purchases have been rare 

Lettings— lie key l» t0 point of non^sinence. 
whole industry-were into- ^ Geraaa investora . wh0 

quent and at ■ levels ma rk edly ha5t tack int0 

below- ^peetsuon. One Leman eyes 

agent has esUraated hat only ^ ^ thek lr , rfi tin n„ 

one British office block was let 

during the year. There are still ** n rnhTwf ; ml™ 

a large number of unlet build- Pfm. One probaWe impediment 

. ings in Frankfurt and in several lo^ vS?* * Ilf 

of the other major cities, many jj**""^^*** 

m fringe areas where consumer “J® ™ 

• , i* around o-.o-o.o per cent, for 

resistance ts partipularl> hard. prfjoe officK iho?s at 

Where lettings have been present 
achieved it has .been a 'tenant's Needless to say, the develop- 
maTket . and even the multi- ment scene is almost non- 
national -companies seeking top existent Neither the falling 
-air-conditioned space have -been mortgage levels (around 8 per 
negotiating rents as much as cent currently) nor the special 
DM5 per square metre per construction investment grant of 
month below asking rents. From 7J per cenL of bailding costs 
German companies the main has stimulated speculative 
demand - has been for -non- schemes. And banks,* having had 
air-conditioned standard space their fingers burned, are reluc- 
and negotiated rents have tant to provide money for 
stabilised at levels substanti- speculative schemes unless there 
ally below those of 1974. exists a long term institutional 

“take out.” 

' The problem of forecasting the 

future is really only a question 
i " of timing. In the long term 

In their annual report agents Germany continues to offer 
Weatherall Green and Smith sound prospects of secure, grow- 
desenbe highest office rents as ing investment. To-day’s drastic 
being DM20-25 in Frankfurt cutback in developments will 
except ‘for a few exceptional u]ean a shortfall of accbmznoda- 
units -which have gone at ^ on l° n S term. The economy 
•DM30: DM25-26 in Hamburg: » the strongest in Europe. The 
and a maximum of DM30 for industrial base is sound, 
the plums in Dusseldorf which Investors ynU return. But when? 
these agents believe to be the Crystal-ball gazers are _becom- 
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Weatherall Green and -Smith- are the letting agents fair tkis modem bankinl 

complex in Frankfurt. . ! 


uese a 0 ems oenew io oe ine - more flnd mor hesitant in despite predicting a "marked then the speed of the. pick up cities f perhaps wjfth- the ex& 
healthiest office market. These . forecasts. There are recovery” in the commercial is generally forecast to be con- tdon of DusseWorf) with a tf] 


Bordon, Hants 
1 i from £1.15 per $q. ft. 


/N. Hay dock. Lancs 
I .. . I from 80p per sq. 


Kirkby, Lancs 
1 1 from 75p per i 


from 75p per sq. ft. 
Stockton-on-Tees, 

Cleveland from £1 .05 per sq. ft. 


from 80p per sq. ft. 
XS, Cardiff, Glam 

I I from £1 .00 per sq. ft. 

Chelmsford, Essex 
(rents upon application) 


Our six prime sites all have excellently appointed factory and warehouse 
units, from 5.500 sq. ft. upwards, ready for you to move into. And purpose 
built units from 20,000 sq. ft. can rapidly be erected to your own 
specification. 

A If sites have outstanding accessibility by road, rail and air: most are in 
Development Areas, and thus- eligible for generous Government grants and 
allowances of up.JO 22% of the construction costs. 

For full details just place a tick beside the relevant area and send off the 
advertisement clipped to your letterheading. 


" 'r ojvine forecasts There are recovery in the commercial is generally forecast to be con- Con of Dusseldorf) with a «Ti 

figures are confirmed hy other °-^ ns of aJJ u ‘ ptuni j n property market, noted in .its siderabiy lower than during the siderabre over-supply for £ 
a ° ents - economy but these are proving annual report that the trend early 1970s. next two years at least ® 

Warehouse and industrial elusive to pin down to concrete “w* 11 be dependent upon internal This will not encourage major though much of this will be c| 
lettings throughout the country facts. And the main economic confidence in the German development projects, which will centrated in fringe areas it wj 
have been difficult— one must indicators have recently had a economy. Should the economy anyway be inhibited by a. new tend to suppress rent levels ga 
remember that the concept of habit of swinging wildly one perform «s the Government and regulation about to be intro- erally. The retail scene cootinu 
leasing is far from common way and another. For instance. other experts predict, then this duced which is similar tp to look bright with major invei 
among German industrialists, in 1973 GNP showed a 5.1 per could mean a substantial rise in Britain's new Development Land ment ^activity likely for ne 
Though rents of. between CTJ5 cent- growth. This sank to rentals and a possible fall in Tax. The regulation will tax fully let shopping centres, an 
and DM6.50 are still being 0.4 per cent, in 1974. but in investment yields.” development gains made through small development schemes b 

quoted (much the same as 12 1975. when a number of pundits .. changes of use in planning per- irtg undertaken in choice areas 

months previously) actual saw encouraging omens, 'here JninptlK : rttissians at rate of between in the long .term the preset 

lettings al these figures have was a 4-5 per cent drop into a J . ..40-a0 per cent ^of ' the surplus reeession makes Germa 

been few. * minus position. This year the it looks as if industry wHT value. _ property even more attractiv 


shops. Top-class 


Rush & Tompkins 


Rush & Tompkins Developments Limited. FT/18/5,76 

Marlowe House, Sidcup. Kent. Tel: 0V3Q0 3388. 


growth rate in recent years 
of 15 per cent, per annum in 
open-market rental values. Top 
rents for small units in. the best 
cities appear to be in the region 
of DM120-150 except for Munich, 
which retains its attraction as 
the premier shopping centre 


Lang Wootton. for instance, delayed .. another ^ year. . . Even annum* This will leave most 



Crowded Paris sends 


Mention the name Artagen and 
you're talking about one of the most 
successful property companies irithe 
United Kingdom. But we’re not only 
in the U.K.. we re overseas too-dn 
France, Belgium. Holland. Australia 
As international investors and 
developers, our portfolio currently 
comprises 28 office buildings in the 
United Kingdom. Europe and 
Australia and over 3 million sq. ft. of 
modern factories and warehouses. 


We believe our property portfolio 
to be one of the best in the business 
and we are confident that it will 
continue to produce the positive 
growth in rental income that it has 
achievedin the past. 

We built it up with care: it has 
built us quite a reputation. . 


THE RUSH, of the early ’70s 
into France has turned a full 
circle and there is noV an out- 
ward movement, which if not 
quite of the same proportions 
as the inward rush, is just as 
spectacular. 

Few British property com- 
panies can claim that their in- 
vestments in Paris have been 
profitable. In fact many pr^ 
jects entered into in the heady 
days of 1971-73 have been an 
utter disaster. Those developers 
who bought . sites along the 
Boulevard Peripherique have 
found that, despite -the pressures 
on office space in inner Paris, 
there has been no real outward 
business movement. Decen- 
tralisation does depend on 
good communications being 
available with other parts of the 
central area. Unfortunately the 
new Paris ring road has proved 
to be just as congested at peak 
hours as the inner ring road. 

Recently the downward 
movement in Paris lettings has 
been halted and there is some 
significant movement in the 
letting market. This has been 
mainly in the central area 
where small office suites have 
been quickly taken up. There 
has been no marked improve- 
ment in the situation on new 
office areas such as La Defense 
where the latest crop of com- 
pletions has been in specula- 
tive offices. These Huge blocks 
are now being sold off as they 
are let. mainly to Middle East 
buyers. 


Gufidway built some 400 houses 
on the Paris outskirts. 

Many of these early residen- 
tial schemes took a long time 
to sell and most of -the resi- 
dential developers gave up long 
before the residential 'market in 
France improved. 


Unlet 


Residential 


ARTAGEN 

LfBffilPaiMESD 


Artagen Properties Limited, lbO Brampton Road. London SW3 lHS.Tel: 01-5S9 3477 Telex: 918956 


British property interests in 
France began -with the entry of 
housebuilding companies, that 
moved . to the market in 1965. 
and left before the commercial 
developers entered. John Bell 
developed houses at Tournan- 
en-Brie to the east of Paris. 
Carlton Homes, a subsidiary of 
London Merchant Securities, 
built two residential schemes 
on the outskirts of Paris, and 


Then came . the commercial 
developers. They moved in 
quickly and were soon buying 
every possible site in central 
Paris. When these were all 
earmarked they went further 
afield to the .less favourable 
districts of the city. 

English Property Corporation, 
then known as Star GB, under- 
took one of the largest com- 
mercial complexes on the Paris 
outskirts. This was at La 
Boursidiere. where some 
600,000 square feet of offices has 
been built. . Much of this huge 
complex remains unlet 

The ' collapsed Amalgamated 
Invest and Property built 
a massive 400.000 square feet 
block at Porte de la Vilette, 
on the. Paris outskirts. Interest 
charges on this scheme con- 
tributed in no small way to 
the ultimate fall of the ^roup. 

AIP's scheme, known as 
Pariferic Bureau lies on the 
Boulevard Peripherique, and it 
appears destined to stay empty 
for a long time to come despite 
the fact that the asking rent 
is only about a third of the 
level of Central Paris. 

Xt is new doubtful whether 
many mere of these huge pro- 
jects will be allowed by the 
Paris planning authorities, and 
the emphasis for future develop- 
ment of offices will be in the 
provinces. 

The official Government view 
is 'that to alleviate' the 
imbalance between Paris and 
the French provinces measures 
aimed at controlling and slow- 
ing dawn office development iu 
the Paris region should be 
introduced. - 

The effects’ of this polity 


which combined' with over- 
.supply and the availability of 
unsuitable property resulting 
from . the .euphoria prevailing 
during the previous boom 
years have led to the existence 
of a great deal of available 
office space in the capital, which 
is being disposed of only slowly. 

This position is* however, ho 
obstacle to the growth of the 
office building market, since 
slowness in the capital is offset 
by the substantial development 
of building in the provinces, 
where the dynamic energy and 
expansion characteristic of this 
sector will undoubtedly attract 
the attention of investors. 

Whether the British deve- 
lopers will be among those 
attracted is doubtfuL Their 
position ‘in the home market is 
causing them enough problems 
and* it is unlikely that they will 
be able to fund any scheme, 
however attractive it may be. 

But the London estate agents, 
Savills, has formed a . joint 
company with the French 
partnership Roux SA, a Paris- 
based consultancy firm, which 
makes it the 16th British estate 
agency to set up in France, 

Mr. -Mike Treays, a partner 
of Savills, said recently that he 
believes that this is the time to 
expand. The boom has come 
and gone both in the UJR. and 
France. It Is not going to be 
easy to. get business anywhere; 
But -the ■ economy of France, 
while: not., without problems, 
shows greater overall potential 
for free enterprise than else-: 
where fa Europe.” 

Savills dearly believes that 
there, are opportunities for 
further office development in 
France, although they appear to 
favour the provinces rather than 
the congested Paris region.. The 
French -Government is trying 
hard tq attract -office jobs away 
from - Pans , and is prepared la 
offer considerable incentives in 
the form, of- subsidies!! : 

: The most -important of these 
benefits are- : the subsidies paid, 
to encourage the location of 


certain service activities, 
ing according to the- social~eaf 
economic value of the .uddejr'; 
taking to be set up. Thejryarj.' 
also restricted -to- geograpfiot’ 
areas where development 
service sector is partioiiri^ 
desirable. In 

The subsidy may. vary 
10 per cent, to 20 per cgpgb{ : 
the property investment depStf ... 
ing on whether the estabfjiH-.’ 
ment being set-up is W.be'^v 
solely for executive: tasks*#; 
whether a company’s : .^gfc' 
office or research esta&Eshnji^. 
is to be created or transfeJdS. 


Potential 


Clearly the -opportunitiesa 
the provinces offer a great df 
of potential for British k ; 
vestors. In the past some h£< 
attempted provincial projeiv 
but' few have specialised- in 
type of development. Y_- ■} 

Several British compan| 
attempted schemes in the “n^ 
towns” surrounding Paris, sotj 


successfully, and a few bau; 

moved further afield to Lyor„ : 


moved further afield to Lyor, 
and- Nice, but generally Britu- 
property development has bet 
kept within the Paris regioh L- 
W now. 


- Perhaps some 
companies whose 
the home market 
'buoyant may be 
advantage of the 
which provincial 
offers. * 

Rory 


develo'pqiei 
situation * 
is sufficient! 
able te;.t^ 

opportnrHtii 

France'. n4 
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CITY PROPERTY 
FOR SALE r 
STDIteY; - ; 


is. h. * -j: ; 

viol » AppwM hbfor^p 
• PUc St JMevdopmait • 

. Adfafciing 'SpfeMy HUtaa 
50 p*r cent, equity 'lor~Ae3hi* 
• 4u«t. .750,000. 

-5am potumUI. Prikact Sz«. -r. 


.Witte: 

r.o. SOX: 1 U. - 
Uadfletd-3070 . 
Sydor?, AottraTia - 
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Oversupply and rent squeeze 

hits Belgian market 


THEBE IS probably about a Avenue Louise. and the There is an offsetting agree* 
three-year . supply of modern suburban sites like the Boule* meat with building federations 
office accommodation available vard du Couveram. and developers to let them 

or in the pipeline in Brussels. The property sector has had match up commercial with 
In total, some 320,000 square to cope with a number of : residential development — an 
metres of air conditioned accom- political problems quite apart arrangement which would work 
modation is available and from the recession. The least against British developers who 
around 225,000 will became of these is probably the rent would not have residential 
available during the course of squeeze which restricts the schemes. Quite when this tax 
this year. This will leave up amount by which rents can be will be levied remains unclear, 
ro 400,000 square metres on the raised until the end of this year though same companies are now 
market after allowing for some to the Jewel the index had preparing with a dignified lack 
take-up of space this year. reached in October. As, in any of haste, to prepare their 

Ota tadica.es . con- 

tmuation of the over-supply or December level the loss is Genendiy there is little pros- 
position. it is also true that uttle mQn me m0llth -s pe«ct of development becoming 

while the economic depression indexation profitable until the supply- 
's hurt the property market — ' ^ ^ demand situation has evened 

sharply, it haa never ground h ^ oul Even when what is in the 

to a stop in Brussels. One of Pipeline has been absorbed 

the reasons for this is the JV. available there has there “ H*ely to be a lag before 

diversity of the market with P jneentivp f bankers are prepared to finance 

the European Community and strength^ development With the sabstan- 

Belgian Government each sub- * resistance to erantinv rise * n construction costs a 
clantial tenants, as well as the resistance to granting hcfty ia ^ ^ ^so 

Belgian commercial interests perrails - be required, 

and foreign companies. a ji L] However, property companies 

Although there was pressure auauu. note a recovery in institutional 

on rents because of the poor if j t remains difficult to get interest in property for iavest- 
eronomic position*, nevertheless permits it could have the effect ment. stimulated by the growth 
prime frontages have held up 0 f creating a shortage of accom- of Brussels as a centre. Institu- 
relatively well. Thus, the «nodation in three or so years’ tional investors lend to be seek- 
Quartier Leopold has on average time, when the space currently fng long leases with stable 
been able to command rentals MWi u # j ) | e should have been tenants and their arithmetic 
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National Westminster Bank's premises in Brussels. 

•“ “JJfL Iaken «P- However, a company tells them that buying now is calculated at around 7 per cent, interests involved to agree on ample, owner occupation 

^SX which decided that it wanted probably cheaper than building with the yield on industrial the modalities of the policy, te rises the market thoua 

If have space under construe- later. IdeaHy they tend to be accommodation 

"rSfSsfS! tion to became available in looking for an investment of up points higher. 


a couple 


ebaxac- 

_ policy, terises the market, though take- 

of This has meant that official up of rented accommodation has 

_ . q-mnrr mptrp This reflects uwu LU *m «u mrwuuc» «* h“‘nw mguer. . bodies in particular are unwill- been relatively buoyant 

Fn ban the continued prefer- three or four years’ time would to B.Frs.loOm. which would A further problem for the «ng to make decisions about On the industrial front a de- 

Mce for the Quarter Wopold be lzkmg a brare **“**« Perhaps some 2,000 square market is posed by the doubts accommodation until they are crease in unit size b as been 

for rented office space On metres of space, a relatively over Belgian policy to clear about whether they will be noted, with a tendency to bay 

average, of the 250 000 square Th « third problem, which is small office by Brussels Stan- regionalise Its Government in required to regionalise them- old buildings and refurbish, 

metres of space taken up developing into a labyrnthine dards. although some investors the interests of permitting selves by creating Flemish and One of the main growth areas 

annuallv some 70 per cent is mystery. is the famous are interested in the bigger greater autonomy to the Walloon operations. There is has been around the Brussels 

likely to be in the Quartier agglomeration tax which is accommodation of up to 5,000 linguistic regions. The Govern- a iso a doubt over whether any outer-ring road as a light in- 

L**opold the remainder being intended to be a tax on the square metres which would cost, ment is committed to such a definitive ^ regional isatioii would dustfial zone, while the motor- 



Increased activity 
in Holland 


THE GENERAL consensus probably next autumn, called in Amsterdam's leading shop- spread of its risks, in common 

among both Dutch aud British the “ Amstel ' Centrum” It is ping street, the all-pedestrian so many other Dutch com- 

property companies is that located near the Amstel railway Kalverstraat. Expand 

3cmity is picking up again on station and has* an estimated Several agents, including term particularly in areas such 

the Dutch market The empha- 63.000 square metres of space. SavtfJTs and Richard Ellis, said as Belgium. France and Ger- 

sis is still on the investment Local Press reports suggest that they were not very hopeful of many and possibly outside the 
market, in response to the the purchase price is around a quick recovery of the indus- -European continent. BOZ. which 
significant decline . of interest Fl&llam. (about £23m.). The trial property sector which has has J ,s -- 24m - "° rth ° ( f invest- 

rales in the past 12 month* RPS deal >s described as the been tat hard by the rceess.ee. ment p rop erti- has t^ten on-r 

For the rest of this year, most bissest sLroed in the Dutch capi- «*t* nrgnri~.ii.. -i.i the Brussels office of it; former 

bankers anticipate a light in- vmS w joint venture with Ham mmon's 

crease in the interest rates. . , „ i* ^ tn al developments be- antr the anmial report revuals 

partially as a result of the ex- Another tinpartant transaction fore^they are in fact completed, there are also plans of opening 
pected heavy borrowing by the took place m ^ Rotterdam this Savilts stated in its report. The own offices in the near future 
Government to cover its record nioatli when the Municipality, demand for large industrial j n France and Germany. Review- 
deficit. v hicU had been looking at complexes is very limited and in ing l973 in ils ri?P ort. B0Z said 

and scb * in es f or some time, t hepa stslx months larger esrab- there had con < IcjerabJe | 


juartier Leopold on the market, think that the rules which im- 
" r whether the Brussels pose Flemish as a working lan- 
hureaucracy would remain in guage for company affairs in 
Place to control the regional Flanders have deterred foreign 
bureaucracies. companies which prefer the 

Outside Brussels there has areas permitting* multilingual 
b«*vn relatively little activity, operations, 
often because of the nature of _ . 

the market. In Antwerp, for ex- U 3 V 1 Q ClUTy 
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Wh ateve r I^elp you need with Co aSaifa ereial 
Property Tony Harris, Robert De&d or anv 
of ourCominercial Partners offer 
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We buy, sell, value And znanage properly for clients. 
20 GrosvenorHill, Berkeley Square, London W1X0HQ. 

• Tel 01 499 8644 Telex263796 


CANADIAN 

LAND 

Choic« I n vs semen t and . 
Recreational Properties 
throughout Canada. 
Write: 

H. Hauswirtb Realty Ltd n 
Suite 107. 5803. Yonge Si_ 
Willowdale. Ontario. Canada. 
Or all UJC. Associate:' 
0243 85383. 


Fufneirola. rapidly 
tre of the Spanish 


INVESTMENT 

For sale in 
growing centre 
Costa' Del 5ol, very elegant 
block of 220 luxury apartments. 
Fully furnished, and with swim- 
ming pool, tennis courts, bar- 
restaurant and night club. Mag- 
nificent views over Mediter- 
ranean. Enquiries to: 

Fuensol, Torreblanca, Fueqgirab, 
Malaga, Spain. Tel: Malaga 
46.17.24. 
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Toronto 
Eaton Centre 





Agents m Amsterdam ana reac j 1e< j agreement on the pur- lishmenls have had to be split office oversuoDlv in Holland 
KoUerdam report that, although chase of ^ e Euro-point build- up to be attractive in the cur- w?th reSnder vSJSn St 

office buikling T marked vel op- ings numbers ***■ aBd three ’ as ^ ent l J n ?f ke i Typica], >' result. No new office projects 

rncm, ha?f taken a £ S ^? U 35 a Iar S e Parking pragc. for Holland, it m also pointed had beeri started. Another Dutch 
and thp r^oSaTiaeirv The buildings each have out tnat the number of Indus- company. Bele^in^^ond> 
IF" in the process ^ ot beio% 31 :P°° mcCre5 ?f d : sites availaWe is not very Onroerende Goedofenfsaid in ils 

mooned ud for the sho£ seller - vere a partnership of a substontial, which has comn- annual re non recent!-.- that thr- 

!n P /:f!le UP demandTs desJibS rS? S 3 - ^ ^ ^ ° f lh ° dgmanri >«- ^ ^ is 

« ^ nS "Vhe 8 "STIS: - 


Eaton Store 1m sq.ft 
& 300 Shops 


Sole European letting agents 


In the near future, Dutch con- ream pnen ot maunrui ^non-term and it 

«umi*r demand is expected to sll0 . uld cost the municipality an property have remained nearly in past two years 
recover and this was confirmed estimated Fls.l^onu labout stable between Fls.55 and FlsBO less new tk-velr 


expected to nse again in trie | 
The rental prices of industrial short-term and it points out that ; 

rears there has been i 

ouu ....a na^ M. j . _ , . .. . . — - — — ^e.elnpment in thci 

hv downward movement in the was described tor toe sell- per square metre in the Rand- office- and residential sectors. 

« a vines statistics for April. It m? a " ents as prbbahly the big- stad area. Recemly Nationaie- 
*,, Generally agreed that the Sest Dutch property deal signed Nederianden, Hollands largest T „ . 

industrfal sector is giving prob- to fi ate - insurance company by far. said I flrl^ llOTl 

lems. after being hit hardest In its spring report for this m lts axmual report it was to 
by the recession. Investment year, Savills, the British pro- co ncen trate increasingly on ‘ „ ,. r t le ec °nnmic outionk 
activity hy the Dutch corporate perty consultant, said that commercial property not only in * or Holland, the inflation prob- 
sector has been generally very letting prices of modern air Holland but also iu Belgium, *em remain<. though the Gov- 
low and an increase is not conditioned office space have France ami Germany. The com- ernment is trying vpiy bard to 
exDected before the end of this moved onlv marginally, putting ? an y has traditionally been an P 5 " 0 * 1 V 1 * trade unions in further 
war. them between Fls^*00 and ^P 0 riant force in the market restraint on the wages front. 

Fls.220 per square metre. for buil 4iflg residential housing important Dutch Central 
Higher prices have been for letting. Now it Plan Bureau, on whose fore- 

reached, however, for certain concentrate on residential tiio government bases most 
transactions. The prices for housing for buying only as it of its economic planning, pre- 
space not termed first 21,(1 other institutional diets that wages will ri* 
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6 GROSVENOR STREET LONDON W1X OAD 01-62B8191 
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Transactions 

Recently, a number of very 

large office blocks in the Rand- dlSB is'put between FlTlSO and ‘""stons are finding the former to 9 per cenL this year: prices 
<rad area have been taken out pj s l gQ ^ j t j S addec i t^at market no_ionger finandaUy <nnuid mcrea-c by the same 
of the market, in a scries, of jcrtjng’pnces for older build- 


rise by S'. 


most important 
Amsterdam 
a:tce company 


attractive. They point out tliat level. Assuming the cnvprnmcnt 
tant transactions. In J ^“were ‘ i ncr^i ng "Saduany »** rental and subsidy re- manage,- ;« PUt through its 

. the Dutch insur- a h 0U t FIs 120 per square tioiernment tanou^ plan^ to counter infla- 
te company. Delta-Lloyd— ^ It , n ^ ed tbai a affect yields. A further in- tion. the CPB predicts a better 

art of Commercial Union— has “ e dicalion of increased activity by \9 m , 


metres. Delta will be transfer- ,n jF " ot dead ' for Housrag, who confirmed re- nienis. which •.■•ere down 6 5 wr I 

rine .staff there from various * ,ve,y vim cently that in the first two cent, in the present vear could 

establishments in Amsterdam ®" themarket, _^t m lew mo „t hs Q f this year not a single again show arise or 3 per Vent i 
and from offices in the canal of the extremely timfrconsum- application for the building of next year, 
he Jr areas. This will make the ^ng planning procedures m residential housing for Jetting The guilder 
position in that area of the city Holland, which the authorities had been received. remain a mon? ' EuroV's 

more difficult. The demand The current year is also one ^c-nger curreucie-. i„ r 

. from the investors is relatively change towards the end of the not Just for more foreigll acti . time «... c^-rne even though the 

■ limited in view of the ^ ear ^ * vity in the Dutch property balance of payments surplus 

-'higQ maintenance costs for the On the subject of shopping sector—the market also remains is artificially high, thanks to 
canal houses. Another problem space. Savills said that, although fairly attractive from the cur- the vast income from the Dutch 
is difficult access, with the cen- activity is increasing, this was rency investment aspect— but natural gas sales. The balance of 
tral Amsterdam traffic problem not clearly coupled to a signifi- much more strongly the quest bv payments surplus, which is /-x- 
worsening. There are proposals cant rise in rental prices. It Dutch companies to branch out total some Fi.vibn. 

for a senes of car parks in the stated that in the smaller towns into foreign countries. In its * n 1975. could reach Fls.Sbn. in 
centre out so far nothing much rentals are between FIs— 50 to annual report just out. the BOZ *be current year. A per>i stent 
has material isea. The prospect Fls.350 per square metre and company, which not so long ago problem remain = with the 'ou- 
exists of regulations making it Fls.450 and Fls.750 in the larger was taken over hy Nation ale- level oi profitability recurded 
even more difficult to take towns. Amsterdam continues to Nederianden. said that the end "a? Hu toil companies which r 
private cars into the City. lead rates with rentals between of its affiliation with Hammer- translated mu. relatively few 

Recently, it was reported that Fls.800 and Fls.lJJSO. Savills son by no means mean it was investment* so iar. an unusually 
the Slate Postal Savings Bank noted that retailers are oven to cut back-on its foreign acti- high unemployment figure. 

(KPS) had decided to purchase prepared to pay up to Fls.1.700 vity. It was aiming to achieve a 

* new building, due to be opened per square metre to be present balanced portfolio and a good Michael ^ an Qs 
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Boadicea 

would have been 
delighted 


W/. 
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Getting into London nowadays is half the battle, but if your office is 
at the hub of communications, like Battle Bridge House, business life 
becomes much easier. Five Underground Lines and British Rail are 
within three minutes* walk. Taxis and buses abound. 

z 6,000 square feet of newly completed offices and 10,000 square feet 
of showrooms, storage, flats and car parking are to be let at the top of 
Grays Inn Road. ( Boadicea fought the Romans-here back in AD6l 3 
Trying to get further into London /). 

Hail a chariot and see this Headquarters building. It’s air-conditioned 
1 and double glazed - no sound of the battle . 


Sole Agents 


WbatheralV 
Green & Smith 


22 Chinary Urn London WCMU 

044056944 

KO LEEDS MBS «E« FRANKFURT 


Battle Bridge House WC1 


INTERNATIONAL PROPERTY Y] 






FOR THE past year and a half 
at least the U.S.' property 
market has resembled a state 
Of siege, with desperate real 
estate investment trusts, 
troubled construction and deve- 
lopment companies, anxious 
landlords and worried bankers 
all trying- to hold . things 
together until the economy turns 
around. The turn around has 
come, bat it is still not certain 
that the state of siege has 
ssed. Some observers, feel 
that a debacle in some areas — 
particularly the real estate 
investment trusts — may yet 
ensue, so as the economic 
picture has -improved quiet 
anxiety has replaced the tight- 
lipped terror of past months. 

One area that is breathing 
more freely is residential 
housing. After taking its worst 
beating in 40 years, the bousing 
industry at last sees at least a 
temporary reprieve from unsold 
and unfinished homes, and an 
all-time record for industry 
bankruptcies. Housing starts, 
the measure of the industry’s 
health, have picked np for the 
first time in two years, and 
already the first estimates for 
the year are thought 
conservative. 



Ttie financial district of San Francisco . 


Housing 


triburing to the current im- reporting increased deposits. In there are no assurances that it The 

provement to warrant the January federally insured the is, the trusts will still have a Iaigest.ra real estate mi est m eqt, 
_ guarded optimism the industry Savings and Loan Associations -long uphill battle in order to with a Joan portfolio of $854m n 

Current hopes for total new t f j ^ ^ n^t any reported a savings inflow of survive. And they may have has asked its shareholders to 

cheaT* forecast has bM O^ a record for . any to fight it out with litUe hel]r approve managemoit poto.w 

cess of L6m. units, and nroverhial srasning at month. February recorded net from bankers or the Govern- assume non-trust status if that 
perhaps as high i u LSm., if the sr “ I,ul - de^is of Wbn. and MexS meet. will enable it better to work out 

turn around holds together, straws. • . . . .problem loans. Non-earning 1 

Earlier estimates ran to 1.5m. First, good weather and an % 2£* money became avail- LaSt 5*^!? S? assets TG ^ Teseut 71 Per cent of 

for the year. Last year, housing early spring gave the construe- assum . ed that the banks were trust , s portfolio. 

starts hit a nadir of 1.17m! tion season an early start, and ? le - a combination of pent-up committed to tte survival of the 

down fromkn unhedihy at long Tast mo^was gener- dem “ d and ***** consumer trusts . Now. however, they are Banks are also beconm*v«j 
1.35m. units in 1974, and more ally arailable. Savings and loan confidence moved buy ere into becoming restive and-more de- ** terms raW 

than 50 per cent below the 1972 associations and other thrift in- *** market There, the nett mandrng As the economic orated iKS 

peak of 2.38m. stitutions Cthe equivalent of the obstacle— and by no means a climat e has improved, banks m ment Rwearch estimata ttiat afi 

Thor*» nre Pnoneh factors con- buildup societies) have been small one— is cost The median general seem less willing to sit trusts have about SS.labn. of 

There are enough factors con ouuom*. societies j nave Dee,l . price of a new home haS risen b y for five or ten years while non-bank senior and subnrti- 

simply beyond the trusts struggle with -their nated 


PAULO-BRAUL 

FREEHOLD COMMERCIAL 
INVESTMENT OPPORTUNITY 


A unique 
14,000m 2 


office building, approximately 
(150,700 square feet), is in the 
final stage of construction, and is for sale 
in S3o Paulo, Brazil. 


The location is prime, in the heart of the most 
dynamic area of the city, and that which 
shows the greatest rise in property value. 
Sao Paulo is the world's fastest growing city, 
and this fact assures high yields and constant 
appreciation in prime commercial property 
investments. 


For more information, contact Mr: Kochen by 
telex (11) *23983 or cable LATTES, P.Q. Box 
01038, Sao Paulo, Brazil. 


^“^Concessions 


to 841,900, or simply beyond the trusts struggle with their rated debt, with an annual 
the range of what many families problem loans and pull them- interest of $150m.-$l70m. The"' 
feel they can afford. In addition; selves together. Many banks fear that default on these pay*, 
banks, badly burned by their have shown that they do not meats would push trusts into: 1 
last round of easy credit loans, want- to carry the financial bankruptcy, drove the banks : to 
are applying stricter credit burdens. With loan agreements pay interest to subordinated, 
standards. Where the rule-ofr- involving massive bank syndi- debt holders before their own. 
thumb used to be that a family cates, numbering from 50 to demands were met, 
could comfortably support a 100 creditor banks, even two 
mortgage at 2.5 times .annual .or three reluctant 
income, rising maintenance and; spells trouble, 
fuel costs and tighter _ standards . continental Mortgage Now. when many banks have 

have cut that to I.a times earn- investors, which filed for court cut their interest rates to 1 per 
^f 55 - protection, under Chapter XI cent or 2 per cent on about 

In response builders are offer- o£ federal bankruptcy laws after 55 per ceirCoLtheir trust loans, 
mg *; no frills ’'houses cutting defaulting on $502.7m. of-there is growing pressure to ask 
quality and extras m desperate principal and interest payment* bond holders to make similar- 
attempts to hold the line on is a. case in point Bank: 3 concessions. ‘ Already First - :■ 
prices. The ideal range is America," with a modest $10.5nu Mort«a2e investors and Reoublic 
between S30-35.000. and houses in loans to ; CML led the resist- MortSS to£25 have \ 
that -fall into that faraeket have ance to a renewal of credit SdtdS WaS 
been selling quickly. But the agreements. Crocker National »*.„.* i. 0 i ders . others have 
American ideal nf owning your of Los Angeles, with 821.8m. in SSidy bS' to follow at thl 
own home, which is a reality loans outstanding to CMI, and 0 f ffieir^ raditora 

for 65 per cent, of the nation, Morgan Guaranty Trust,, with e creditor*, 

is doubtless becoming more and 86.7m. followed suit Two small B “t even when the stagger- 

more difficult to realise. This banks refused to sign the new ^5 fina nc i a l problems are 
looks to be a long-term problem credit pact and 20 of the sorted out it looks to be a long : 
for the industry. remaining 98 hanks were waver- haul for the trusts. Many o£ 

Improvement in the housing ing. CMI capitulated and filed ^ em ^ ave received - lower ., 
picture is not universal. Some for bankruptcy. interest rates, with the provision = 

areas of the country, such as Th „. ■ of ““t, mntingent iMerest P^ 

Florida and Atlanta, are still 'v, ■ were, 01 course special ments be made from earnings in 

S^e profSio^S probl S f ° r ^ “ 0t «? e *"* futUTC Audit Investment 

overouui. &wne pnwessionai of w j uc b were numerous law- Research snffeests this “effec- 

investors feel that residential _ lits from diseruntlpd . uu * . 

housing is not a good invest- tively toes np earnings: of some 

thL borrowers. Nevertheless, the trusts until 1988,” hardly an 

better pIctuS^For the was dear toiy tanks encouragmg project fcT^arc- 

oener picture, ror many. roe are anxious to wash their bands holders. ■ 

least attractive sector in hous- 0 f real- estate investment trust . 

ing remains multi-family dweU- j oans . ^ move on to better The niore immediate concern 
mgs. For them the rising things,- for . shareholders, however, -is, 

management costs and fear of ■ ~ i. which of the ' trusts' will survive; * 

rent control makes this an area Citibank, which seems to be and which will follow CMI into 1 
fraught with too many uncer- clearing out its loan portfolios, bankruptcy. Two - other ^trusts, 
tainties to warrant the risk of accepted a- swap, arrangement . Minneapolishbased IDS BeAUr-..- 

with Chase Manhattan Mortgage Trust and .the West Coast 1 , 
and Realty Trust, and eliminated UMET Trust; are. teetering 3>n: .. 
its $53.3m. line. with the trust the verge of collapse: •- The. 1 ■ 
At the time four banks bid question is, how many can goi- 

rr _* .. 887.6m. for ten loans under an without bringing the wiufle:; . 

assets-swap programme, with an house down? 
aggregate of $85. tin. in debt « , /. ' .. 1 .«•; " 

Candace Cuniberti- 


costly construction. 

Commercial 


seetor of the property market 

iSFl^SsaSM! 

one of the most severely over- 
built markets in the nation. 
Some observers suggest that it 
will take eight to ten years 
before it recovers completely. 
The losses are expected to be 
more than $lbn. before it is all 
sorted out. The past few months 
have seen an improvement but 
when things began to fall apart 
in 1974, it was estimated that 
New York bad more than 30m. 
square feet of excess office 
space. The final tally is not in 
yet and companies are still 
taking write-offs and cutting 
their losses. 

In what is thought to be an 
unprecedented move by a major 
bank on a major pie«> of pro- 
perty. Citibank withdrew from 
S52m. leasehold construction 
loan it had led on the infamous 
1166 Avenue of the Americas, 
a headache of a building put up 
by Tishman Really and Con- 
struction. The structure has 
been vacant for nearly two 
years, and Tishman had already 
taken a $22.8m. write-off on the 


property. 

What stunned the industry 
was that Citibank jnst walked 
away from the loan. It simply 
failed to pay property taxes 
and ground rent payments in 
January and February of this 
year, and thus turned the build- 
ing bade to the mortgage 
holders on the ground. . 

The big . question remains. 
What does all this mean for the 
hard-pressed real estate. invest- 
ment trusts? The answer seems 
to be that nobody knows exactly. 
If, in fact, the turn around in 
the real estate market (or the 
bottoming out) is the beginning 
of a long term recovery, and 




$40 Million of Choice Land in United States 
' Must be Divested by Major American Real Estate Trust 

All properties 'are carefully zoned and possess valuable development 
permits. Corporate owner. will sell properties on individual basis but will 
-offer substantial discount if ad properties purchased as a package., 
Price and terms are negotiable; Individual properties include: 

• 101-hectare: strip fronting Atlantic Ocean and backing Indian River 
in beautiful Vera Beach, Florida. Property borders mam highway 
"and has access roads, underground electric, water and sewerage 
lines. Price ILS. $10 million. 

Planned development of 154 hectares at feottllfe of Rocky Moon- 
. - . tains near Pueblo. Colorado, about 220 Km south of Denven 
.lAmenities include golf course, stables, horse racing track, swim- ^ 

• ming pod, small lagoons, aid perennial- creek. All utilities and 
payed roads have been completed. Price U S. $6 million. 

• .-;36 hectares Mariners Village bordering . New Orleans.' Louisiana 
Extremely valuable planned usage permits have been obtained. 
Amenities include clubhouse, marina, utilities, landscaping, finished 
roads and street lights. Project designed by prestigious American ■ 
-architect Price U.S. $6 million. 

• 12 hectares of commercial property, adacent to attractive shopping 
center and less than Vt Km from main bridge leading out of dewn- 

- town New Orleans. Price U.S. $6 million. 


• 124 hectares in resort area of Arizona. Very valuable planned 
development permits have been obtained. Property encompasses 

- horseshoe bend of picturesque river, spectacular landscape and 
skyline, superb foe resort or prestige housing development 
Price UA$imilliori. 

* 1134 hectares (with leas&on 891 additional hectares! oE unspoiled, 
rolling desert land near Phoenix, Arizona. Largely undeveloped 
but presently functioning^ resort ranch. Amenities include club- . 

. : house, restaurant, tennis courts, swimming poor, stables, attractive - 
‘Spanrsh-American style cottages, .utilit&s and roads. Superb for. 
resort mrseewidary homes. Price U.S. $10 million.. _ 

Far detailed wfonwtfoBw Jiply.tfc 
Wearer Europe SA. 

Rue.deLivoume 45BT&8 
B.1D50 Snaeiles 
BELGIUM 


Robert A. Weaver. Jr, S Associates 
Pitot Htase at Lewis Wfarf - 
Boston, Jfesractrii£6ttsG2X10 
LLSA, 


' Phone 102)538.63-45 71X 23854 Phone 617-723-2600 711940586 
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SOCIETY TO-DAY 
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BY JOE ROGALY 


j.s 


The case for several 



Ills* BRITAIN NEEDS a new const!- 
♦ fcfliijt tution, . The old one stopped 
} I ! f 3 tworfcing in about 1981 Since 
Jliiilj, 'then the politicians civil ser- 
l*| fill ityutfs. iwd- trade union -leaders 
. ^ f ; III "jhftve lfcen making up new rules 
‘ [j^^they go along: the most 
Ills example of this was the 

|‘ \\ djflbftttj in the Commons over 

||K| Must Vint '.representation there 
if Ilf i^t&ulxt -.he on Parliamentary 
|| |j| temurimees in a House in which 
IS has an overall 

fit Ijltepa^Styi Not all- the new rules 
I | on the run: some 

£ iWM'ephStructed by special com- 

I Pgw®*® 01 inquiry, or Royal 

: fjjHutiiftt a ns. inter-depart- 
(fafetitaT seminars, but these are 
always modified by 
I pflfrwiqj Street, Congress House 
I interested Ministries to 

political fashion of the 



settled limes; *■ Right. We'll do 
this, although we have reserva- 
tions about paragraphs 15 and 
38 which we’ll leave out” 

This time the argument runs 
far deeper; it is of fundamental 
importance, even if you disre- 
gard the proposition that what 
is really at stake is the whole 
of our constitution and restrict 
the discussion to the future of 
local government alone. For 
just on that limited basis the 
simple acceptance of the Lay- 
field proposals would inevitably 
repeat the mistake that was 
made when local government 
was -so disastrously re-organ- 
ised a couple of years' ago; This 
mistake is so important i that it 
needs spelling otit 


i process Is a continuing 

* week the Conserva- 

f jgfc^tfed themselves in knots 
! : “policy” for the devolu- 

\ mAjj&of- legislative powers to a 
l | ^jpteiSh assembly: this week the 
! °f a committee" set up 

[ it TOi'-imkrs'. ago to review local 
if (i«ve£rhnenT finance (Chairman: 
| ftfe^ranric Layfield QC) will 
If fenryldiEf ft fresh stimulus. Now 
| pt'-Mppens that large parts of 
1 ij^is .-report have not “been 
fSvleaked^" so we should await 
| ^publication of the entire. 
*■ Mengthy'document before trying 
aSsCSs what it says. 

But what can be said in 
advance is that at best the Lay- 
field Report will have to be 
regarded as simply one contri- 
bution to what is becoming an 
increasingly broad-based debate 
about the constitution as a 
whole. Many members of the 
Government, and some members 
tif the committee, recognise that 
it would be foolhardy for any 
Cabinet to pick up such a 
report and declare, in the man- 
• ncr of Governments in more 


Finance 


It began in! 1988 when the 
then Labour Government ap- 
pointed a Royal- Commission 
under the Chairmanship of 

Lord Redcliffe-MauU to enquire 
into the boundaries, and func- 
tions of local government and 
the terms of reference did not 
mention finance.. -Not surpris- 
ingly the resulting 'report, com- 
plete with memorandum of dis- 
sent and many maps, said rela- 
tively little about '. .finance, 
although both the report and 
the dissenting memorandum by 
Mr, D. Senior spoke of the need 
for new sources of income and 
recognised that councils could 
not be properly responsible if 
they did not raise most of the 
money they spent. 

The mistake was compounded 
by the last Conservative Govern- 
ment. It took Mr. Senior’s pro- 
posed two-tier structure, modi- 
fied* it to suit local political 
taste, and enacted the "reform" 
that came into force two years 
ago. Nothing was said about 
finance; the result hi that In 


the 24 months since the new 
monstrous machines for wasting 
money- were first let loose local 
government hqs. become recog- 
nised as possibly the most 
destructive single force in our 
economy. 

Now we are to have the Lay- 
field Report. The terms of 
reference ensure that the 
emphasis will be on finance: 
the implications for a restruc- 
turing of local government will 
necessarily follow from what is 
said about paying for it. Some 
people will say that this is a 
relief because the 41 reform " of 
April, 1974. caused so much 
upheaval that nobody could 
want to go through that again 
too soon. This is like saying 
that if you have constructed a 
building upside-down you have 
to leave it that way, however 
much it may seem to be in 
danger' of toppling over. 

The .debate is instantly- 
broadened when the link 
between devolution and local 
government reform is estab- 
lished. One argument made 
against devolution is that it 
would create an “ additional ” 
tier of government, so that 
beneath the new Scottish, 
assembly would be the new 
Strathclyde authority and its 
brethren, while beneath those 
would be the local councils. 
The argument agfeinst abolish- 
ing- the frighteningly expensive 
'(and more or less useless) new 
super-councils like Strathclyde 
is that they have just been set 
up. It will be seen that a break 
has to be made somewhere if 
we are to escape from this 
Catch-22: the way to do it, 
surely, is to refer all discussion 
back to first principles. 

This is an awkward duty that 
our politicians dodge. The 
main Redciiffe-Maud report 
(paragraph 527) said in 1969 
that “a country desiring local 


gSS sSaiisp 

HISS’ Scotland 


|§7 NORTHERN 


should be -re-examined? - Once 
! you dq.Jhis,' however, .it is 
. quioJdy- seen 'that a great "deal 
_of the argument boils down to 
who does what, which . means 
who pays for what, which means 
. who can raise which taxes. - 
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The logic of any argument about local autonomy leads, to a 
choice between abolishing all local councils or establishing 
a federation, which might be English states as above. ' 


self-government should first 
decide what it wants local gov- 
ernment to do and then equip 
it with an adequate local tax: 
ation system.” The Layfield 
Report is likely to say- much 
the same about local govern- 
ment this week. The broad 
debate about devolution of 
power to Scotland should start 
with this as one of the vital 
first principles upon which the 
eventual solution is to be con- 
structed. 


■- ‘ Such a -return to first prin- 
ciples might produce interesting 
results. The Redcliffe-Maud 
Report, which was confined to 
England, proposed the estab- 
lishment of eight English pro- 
vinces. each with its own in- 
.directly elected council. -Now 
that Scotland seems to be head- 
ing for some form of Self-Gov- 
ernment, and Wales is likely to 
make similar demands in the 
future, perhaps the idea of 
English regional government 


The logical destination .of any 
such process .Dipiight, 

w hetlwg!5£j£.' Joafined. to Scot- 
land or extended to include a 
regional ised England, is some- 
thing very like a federation. 
For . . Parliament's principal 
power is the power to tax. This 
is either devolved, or it is not. 
If it i's devolved there- must in 
all reason be. a written set of 
Tides: if these are to be kept in 
force,' ; without- the . -whole 
arrangement exploding ■ every 
time .there is an argument, 
there must--' be some outside 
arbiter — a Supreme Court per- 
haps — to settle outstanding dis- 
putes. If we are talking about 
genuine local autonomy these 
principles apply whether the 
debate is- about a Greater Bir- 
mingham local authority or the 
whole of Scotland. 

Or course there are many 
people — perhaps a majority in 
Westminster and Whitehall at 
the moment — whp when ■ faced 
with this choice would say 
.'•very well, we shall not de- 
volve." The logic of this 
approach is severe.- It means' no 
genuine powers for any Scottish 
assembly (with all the political 
advantage that that' would give 
to the Scottish Nationalists) and 
it means the eventual domina- 
tion of local. ftuthorities. Many 
people would be greatly cheered 
by such a thought: they argue, 
with reason, that any half-dozen 
of our most efficient Whitehall 
Under-Secretaries could manage 
a fistful of any of our new 
super-councils better than they 
are managed by thousands of 
officials and councillors to-day. 
Since the central Govemmeht 


pays most of the bills* perhaps 
it should simply take over? 

My own feeling is that while 
this , might - -mean a temporary 
improvement in- efficiency it 
would mean little more than 
that, while the . constitutional 
cost Would be very high. The 
federal route is the more radical 
one: it seeks to tame 'and polish 
-up local administration by mak- 
ing it raise the largest share 
of the money it spends. In 
theory at least this would put 
these councils— -local, regional or 
provincial — at the mercy Df local 
taxpayers; if this were the pur- 
pose of any new constitution- 
makers a great deal could be 
done to ensure that the theory is 
made to come. true. 


Piecemeal 


The best hope is that as the 
debate proceeds people will 
realise the need to start -with 
theory and move to the details 
later. alThough this is the oppo- 
site of the usual British way. 
The worst possible outcome 
land- of course the. most, likely- 
one) is that we will continue 
with piecemeal, leapfrogging, 
reform— taking one. or two 
popular paragraphs out of Lay- 
field. trimming the Scottish 
policy to the latest report of 
SNP strength, and. leaving the 
new. ruined, National Health 
Service to fester until that 
disastrous re-organisation can 
no longer be sustained by the 
cry '* we cannot undo it because 
it was done so recently.” 

1 am not saying that a fede- 
ration should be imposed upon 
England at once: this is plainly 
ridiculous. No federation would 
work unless a number of local 
areas gave evidence of some 
kind of feeling in favour of 
autonomy. The chances are, 
however, that any politicians 


who. chose .to stimulate local 
pride (the Liberals under Mr.' 
Grimond?) might find that in 
some areas the response would 
be surprisingly encouraging. In 
the North-East there has been 
remarkable development during 
the past few years because 
locally-based officials have deve- 
loped a sense of regional im- 
portance. No, one needs remind- 
ing of the exclusiveness of 
Herseysiders, or- of. the natural 
differences between London 
and the South-WesL-.. 

Even as such ..words are writ- 
ten one L-an imagine the objec- 
tions, starting with" the cry 
•this will be the slippery slope 
to the break-up of the United 
Kingdom." It is worth asking 
just what this cry means. If it 
means that the -loyalty to the 
kingdom Df its~outlring "parts 
depends upon an increasingly 
unsatisfactory confroJj.from- an 
increasingly remote' 'Whitehall 
and Westminster. -ft- is -not say- 
ing very much. The truth is 
that London no longer irorfrs 
as the centre of all thought, 
and all government, in the king- 
dom; it should be replaced by a 
combination of locally-autono- 
mous units and an altered 
central government. 

Once this point m the argu- 
ment is reached a great deal 
else follows. If you change the 
regions you change everything. 
A written constitution, a Bill of 
Rights, an elected Upper House 
to replace the Lords— all would 
enter the debate in their pro- 
per turn, with electoral reform 
placed early in. the queue. Some 
of these proposals may he 
rightly shot down when we get 
to discussing them, but on the 
basic point there can be no 
argument. We do need a new 
constitution. If we are fortun- 
ate the Layfield Report Will 
help to concentrate some minds 
upon what it- should contain. 


Letters to the Editor 


Financial 

patronage 

From the Leader of the Council , 
Rhual Borough of Kensington 
and Chelsea 

Sir. — I write as chairman of 
a /.mull ^superannuation fund to 
. {.upporr the remarks made by 
Lex (May 13) about ICI's rights 
issue and the underwriting cost 
«if loin. Clearly, the issue terms 
have been competently pitched 
and there is no apparent need 
for underwriting. The under- 
wnlciv would argue, on the other 
hand, that the £3ip. represents 
.in inMi ranee premium against 
some cataclysmic happening 
which was unforeseen at the time 
when the terms were set. 

My view, after 25 years in the 
'City and IT as a member of ifie 
Stock Exchange, is that a great 
deal of underwriting is a dubious 
operation. The “ nioney-for-old- 
rope " underwriting is mainly 
am fined in a handful of large 
stock broking firms and merchant 
hanks and. of course, their 
favoured clients. A small fund 
such as ours does not get a look 
in. nor do the medium and 
smaller-sized stockbroking firm*. 
T think the time has come when 
it would be more appropriate for 
the purely insurance premium 
oleniont of underwriting to be 
recognised and for a fund lo be 
set up by the Stock Exchange 
central^, into which companies 
would pay a suitable sum in 
order lo insure against unfore- 
seen developments at the lime 
when thou* rmhu issue goes to 
thr market. Such a fund would 
one rale in ihc same way as the 
present compensation fund which 
covers defaulting clients. Such 
n s> stem would be much cheaper 
for companies and fairer to all 
concerned. 

The present system means that 
a bandful af large stockbrokers 
end merchant banks make gains 
which are out of all proportion 
to the risk involved and which 
confer a large amount of .finan- 
cial patronage to a very limited 
jdrclc. This is wholly undeslr- 
- able and merely gives support to 
Lefl-wing critics of the City. No 
one has more admiration for the 
City and what it doos in earn 
money, for our country than t. 
l »ui. equally, there arc blemishes 
*hich require critical examina- 
ion. One of these is the under- 
ivrninc .\vaitan. and 1 hope that 
tenons consideration will be 
;iven to the system I have sug- 
gested m Ibe.forcgnins. 

(Sir) Mai by Cnfftt-n. 
fnu'ii Hail. Kensington. U .S. 


Choice of 


cars 

v rt>m . A. Harold 
Sti-.—iter of the mu.-t mijior- 
sm >ertors of the British domes- 
ic ear market, and one which 
ixi escaped relatively unscathed 
Tom the inroads of foreign com- 
vtitiyn. is that of licet sales. A 
iiajm* factor here has been the 
■onunumg lojahy ut British 
’om panic* ti» British roanufac- 
uircrs. many (and particularly 
he larger ones) enforcing a 
'Buy British " policy for all 
wmpany cars. "With (he Chafl- 
’dlnr's fiscal onslaught against 
:umpany car use imminent, how. 
-vct. it appears to many indus- 
•ry observers that oven this last 
.rtiutnis bastion against the tide 
sf imports may now be about to 

»c breached. 

Taxation of company cars is 
!n he. determined by cubic capa- 
;i*v, and more swingeing tax 
rale* will apply at the arbitrary 
jrcah-poisil of S5 000 value. Con- 
-;d»-r uhat clU'et this is likely 
hatv on ihc- various strata of 
.nmpany employees. 

The sen mi manager nr junior. 
d.;ec!er tu-iiay drivilis a Jaguar 


or a Daimler in ay well in future 
secure the status of transport he 
requires in opting for one of the 
more exotic (and often more 
freely available) foreign marques 
in the £4,00fr£5.000 price bracket, 
with commensurate tax saving. 

The qiiddle manager will now 
be able to argue with some 
justification that since his car is 
to be regarded as part of his 
income he should have the free- 
dom of choice, in .future, and be 
able to buy foreign if he so 
desires: and meanwhile he may 
well opt to purchase his current 
car from his company and use 
it on their behalf, thus drawing 
reimbursement at a higher rate 
per mile than he would other- 
wise enjoy. 

U appears the cumulative 
effect will he to make it more 
and more difficult for companies 
to enforce ** Drive * British " 
edicts, and once members of 
the more senior echcluns are 
noted behind the steering wheels 
of foreign cars there will be no 
holding the sales forces and 
other fleet users from determin- 
ing to follow suiL 

If it is Government policy lo 
lift the import figure from 35 
per cent, to 55 per cent, then it 
is going the right way about iL 
If, as one would hope, the 
reverse is the case, then they 
should consider very carefully 
■the implications of what they are 
doing before they do it, 

Alan Harold. 

82. Rives’ side Drirc. 

Solihull, IV. Midlands. 

Taxmen are 
efficient 

From Mr. S. Peructll. 

Sir.— Mr. R. V. Merrick (.May 
13) is apparently under the 
impression that the private use 
o( company cars provided as a 
so called fringe benefit has not 
previously been taxed. 

He may be relieved lo kpow 
that inspectors of taxes have ih 
fact .done their duty in the past 
in as much as the use or the 
vehicle and any costs met by the 
company has been assessed on 
the employee, who has had relief 
for business use (which by tax 
law does not include borne to 
office travel) where such use has 
been -proved to the satisfaction 
of tho inspector. 

What the Chancellor is now 
proposing is that the measure of 
henefit be changed from cost .of 
vehicle to capacity of engine and 
that no relief wha Mover bo given 
to the individual for genuine 
business use. This is plainly in- 
equitable for there arc many 
representatives eamlnc over 
£5.000 per annum who travel 

hundreds of miles u week purely 
for business purposes and will 
now presumably have to pay fur 
the cost of such irutel out of 
their net income. 

Unfortunately our Government 
spokesmen and legislators tend 
lo give the impression that 
iospceiors of taxes have in the. 
past failed to carry out their 
duties, whereas they are prob- 
ably the hardest working and 
most efficient section of the civil 
service. 

S. W. PenwiD. 

15$. Fenchwrch Street, E.C.3. 


Planning higher 


Getting a degree requires con- 
siderable personal commitment 
by the student, a commitment 
which comes easily to the 
student who is interested in his 
subject but presents a great prob- 
lem lo those whose interest* is 
merely superficial, if you force 
a student who is interested in 
sociology to transfer to an 
engineering course, it is highly 
unlikely that he will be a suc- 
cessful studeni. This explains 
why universities reacted with 
almost universal hostility to Lord 
Crowthcr Hunt. It was not a 
jealous attempt to prevent out- 
siders interfering in our baili- 
wick. We know that central con- 
trol of higher education will not 
work. 

If you look at the statistics of 
graduate employment and use 
them as a basis for an arith- 
metic reallocation of graduates 
between subjects, you are forced 
to the conclusion that the need 
for reallocation is not as great as 
it might seem. 1 estimate that 
5.000 students per year might 
reasonably transfer from arts 
and social studies courses into 
subjects such as engineering, 
physical sciences, accountancy 
and business studies, but this is 
less than 10 per cent of the total. 
On any analysis, the country will 
still need several thousand 
graduates per year in arts and 
social studies. 

Lord Crowthcr Hunt has pro- 
posed more recently that students 
in favoured subjects should re- 
ceive higher maintenance awards. 
The use of persuasion rather 
than coercion is certainly an im- 
provement. but there is a prob- 
lem even here, ir we accept that 
several thousand students per 
year are doing lheir patriotic 
duty by reading arts and social 
studies, it is unfair (and there- 
fore politically unacceptable) to 
penalise them. 

1 do not see why a decision 
to pav for a student's education 
should not be Treated in the same 
way as any other investment de- 
cision. Every student who applies 
to his county council for a main- 
tenance award should be required 
to submit 500 words on the sub- 
ject “How the taxpayer will bene- 
fit by paying for my education." 
Councils could afford to assess 
these essays generously, since 
the effort of writing them would 
produce a great change in some 
students' outlook. 

W. W. Sweet. 

Careers Advisory Service, 
Furness College, 

Btdlrigg. Lancaster. 


Lord Robbins .reminded us in 
a recent House of Lords debate 
that the Scottish University 
system helps to discourage 
premature choices. It is not 
really practical to talk of un- 
scrambling overnight the teach- 
ing structures of Universities 
and Polytechnics in the rest of 
the Kingdom. If however the old j 
University entry requirement of | 
Maths or a Science “subject"; 
were reinstated and rather; 
firmly emphasised, and applied, 
also to Polytechnics, this would 1 
be a first step in the right direc-i 
tion. Moreover, in face of the! 
various arguments against* such i 
a measure, surely there is onci 
crushing reply: namely, that il 
is not morally defensible nowa- 
days to connive at young people 
neglecting so vital a part of their 
general preparation for the 
modern world. 

A. G. Lehmann. 

The Industrial Council 
for Educational and Training 
Technology Ltd. 

Leicester House, 

8, Leicester Street, W.C. 2. 


GENERAL • 

Prime Minister speaks at CBI 
annual, dinner. Dorchester Hotel 
W.1. 

EEC Agriculture Ministers eiitf 
two-day meeting, Brussels. . 

Conservative Women's confer-* 
ence. Central Hall, Westminster. 

House oF Commons Select Com- 
mittees- Nationalised Industries: 
Witnesses — Dr. Richard Prykc 
and Mr. John Dodgson i sub- 
commit lee A», 4.00. Violence in 
the Family: Witnesses— Health 
visitors’ Association. .Subject- 
Violence to - Children. 4.00. 
European Secondary Legislation: 
Sub-coxnmiuee B. 3.00. 

Industrial Society two-day con- 
fereniae. “The Great .Debate— - 
induKirkil Democracy *’ opens. 


Today’s Events 


Mount Royal Hotel, W.l. Speakers 
on' first day include Mr. Edmund 
Dell, Secretary of State, Trade, 
Mr. Geoffrey Whalen, director, 
personnel, Lcyland Cars. Mr. 
Adrian Cadbury, chairman, Cad- 
bury Schweppes, and Mr. OlJe 
Hamma retrain. Industrial Democ- 
racy Department. Ministry of 
Labour. Sweden. 

■ Goodman Lecture: Lord Justice 
Seannan speaks on “Law and 
Power," Royal Society, S.W.I. . 

Ross McWhiner Tribute: “The 
Need for Freedom." by Lord de 
Lisle, VC. Sl Lawrence Jewry, 
next Guildhall, E.C2, 1.15 pm. 

Amalgamated Union ‘ 'of 


Engineering * Workers* national 
committee meeting. Scarborough. 

Inland Revenue Staff Federa- 
tion / conference. Scarborough. 

Society of Civil Servants con- 
ference, Folkestone. 

Patternmakers' conference, 
Bournemouth. 

Police Federation conference, 
Eastbourne. 

PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
sale of council and New Town 
houses to tenants. . Opposed 
private business. 

House of Lords: Atomic Energy- 
Authority (Special Constables) 
Bill, second reading. Debate on 


permanent site for European 
Parliament. 

COMPANY RESULTS " - 
Debenbams (full year). Dhport 
(full year). Furness.' IVlthy" and 
Co. (full year). William . MaBin- 
son and Denny Mott (full year). 
COMPANY MEETINGS 
Associated Biscuit. Great 
Western Royal Hotel, W., 1 240. 
BICC. 21, Bloomsbury Street. 
W.C.. 12. Croydex. Andover 
Hants, 12. Jardine Japan Invest- 
ment' Trust, 3. Lombard Street. 
E.C.. 12. Macfarlane Group 

I Clansman 1. Glasgow, 12. Morgan 
Grenfell. 23, Great Winchester 
Street. E.C. 12. National Proy!- 
dent. 48. .Gracechurch Street. E.C. 
12.15. W'ilmot Breeden. Birming- 
ham. 12. Zenith Carburetter,- 
Slanmore. .Middlesex. 12. 


education 


Prom the Senior Careers .AdUiser. 
Furness College. University of 
Lancaster, 

Sir.— I hope your readers will 
see me as unbiased if 1 draw 
attention to two major diffi- 
culties connected with (he man- 
power planning approach iy 
higher educatiuu. 


The appeal of 
industry 

From Mr. A. Lehmann. 

■ Sir.— The article on “ Educat- 
ing the Wealth Creator.-." (May- 
12) is challenging and timely. 

Ai an industrialist who ts also 
an academic. 1 believe that the 
general " mis-mati'h * argument 
can be overplayed, but that 
points of substance in it can 
usefully be identified and acted 
upon. 1 also believe that Uni- 
versities are not (in this 
country) the place where direvt 
action should be attempted lo 
enhance (he appeal of industry 1 
to young men and women facing 
a choice of career. 

- Industry should he thinking 
more about the secondary educa- 
tion sector. It is there that 
academic and other dreams are 
hatched. Young people fre- 
quently choose degree courses 
because of a favourite school 
“ subject." or in pursuit of 
dreams of personal service or 
magical power (sometimes wide 
of the mark). In each case, the 
rhoiee may be premature; but 
the ground-work has been laid 
while they axe in secondary 
school. 


The wealth 
creators 

From the President 
Institution of Mechanical 
Engineers. - . 

Sir. — The article by Michael- 
Dixon (May 12), highlights a pro- 
blem of great concern for the 
future of British industry. There 
are two aspects not covered in 
ihc article on which I would like 
to comment. 

The first concerns the support- 
ing staff for our professional 
engineers, particularly in the 
design offices. We have turned 
our great central technical col- 
leges. which used to prodace all 
our good technicians and tech- 
nician engineers, into univer- 
sities. By . so doing we have 
created a great fulf between the 
graduate engineer and the tech- 
nician. whereas previously there 
was a continuum. In many cases 
we now have to employ the 
poorer graduates to do the jobs 
which should- be done by techni- 
cians — for which they are neither 
trained nor suitably motivated. 

My second point goes right! 
back to the school and examina- 1 
tion curricula. Various initiatives 
now being mounted to persuade 
sixth formers to come into in- 
dustry arc admirable but as far 
as engineering is concerned are 
often too late. Boys and girls! 
have to make their selection of 
subjects for GCE “ O ** level j 
before they have any idea os lo.| 
whether they wish to follow any 
particular career. Should they 
later decide to pursue a career 
in industry, lheir options may 
well preclude them from follow- 
ing on with the appropriate *' A " 
level sub jeers to embark on a 
suitable science or engineering 
degree course. I believe the 
system should be sufficiontiy 
broad and flexible lo remore the 
necessity for a selection of sub- 
jects at “ O " ieve! which may 
limn their choice of career later. 
Ewec M'Ewen. 

The Institution of Mechanical 
Engineers. 

i,' Birdcutfe R'offi. S.iV J. 

Sloppy use of 
English 

From Mr. p. Nrison-Docenporl 

Sir, — Mr. Dunkify’s article 
I May 12 1 on the sloppy use and 
abuses of (be English language 
on television was most interest- 
ing. and quite true— but is he 
not really contributing to this 
abuse calling himself "Curts'"' 
P. Xeisma-Davesport, " 

14. John Spencer bqxuire, 
Umoubary, „V:J. - 



I MUST GET 
THESE PARCELS 
DELIVERED SAFELY 
POOR, TO DOOR.. 
WHO CAN I TRUST? 
v WHATS THE BEST. 


MM «r FOVtw* 


I lie nationwide parcels service 


Collection & Delivery- the convenient way. Our 
van collectsyour packages at your factory door, 
a special train takes them to the destination station, 
‘another road van delivers to your customer's 
door. A simple, reliable, nationwide service at a * 
competitive price. 

Other Rail Exp.ressparcels services; RED STAR, 


Britain's fastest-station to station within hours by 
scheduled express train. And TCF, Tobecalled 
f or'-we hold yourpackages at the destination 
station until the consignee can arrange to colled 
Forfurtherinformation contact 
Rail Express Parcels, Room 4A,Melbury House, 
Melbury Terrace, London NW 1 6JU.. . 


A Rail Express Parcels Service 
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Concentric forecasts upsurge to f 1,7m. 


FIRST HALF pre-lux profit of 
Concentric has doubled to 
£905.000. and the directors indi- 
cate an increase from £1.27m. to 
around EIJm. for the full year to 
September 30, 1979. 

They point out that it would 
be unreasonable to expect the 
second half to produce Ggures as 
sood as the first . if only because 
most of the holidays at the-plants. 


HIGHLIGHTS 


Earnings per lOp Urdinary share 
for 1975 are shown at 7.i7p against 
7.44p reflecting a heavier tax. 
charge. The n« dividend total 
is lifted from J.0598p to 1.1528p 
with' a final of 0.7305p. 


British Leyland has reported an interim profit, thanks * Comment 


second half to produce 1 ** to the favourable effects of devaluation. Lex also com- Pressures oh consumer spending 

mJi or ihe holidWs at the plants. successful interim Lretos of stockjobbers ^S^/wettkra tot 

and at those of customers, occur AJtroyd and Smtthers and the full 19r5 figures from French viners' sales volume, saw 

betnecn April and September and Kier Holdings which show a turnaround from losses. There is Jiitle growth, though in value 

i here will be 10 per cent, fewer a no te, too, on the £25m. City of Birmingham stock — this is -terms the increase was 27 per 

working days. the first local authority to test the new issue market- since * nt - and. pre-tax -profits roseby 

But they should be comparable ~r_ C1in - „ - i per cent. .For this year the 

with those for the same period in GLC s.flOOm. flop in March— and on Lonrhos latest take-over. oj. 0U p ^ indicating a revival in 

11)73 Elsewhere, there Is comment on the interim results of overseas sales (34 per cent. of 
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£. ' Concentric and- on the preliminary ■ reults of Fidelity Radio, turnover In 1974) and with a con 


Viners, and Streeters of Godaiming. 


tinned, if undramatic, improve- 
ment in UJC profits. Viners is 
looking for another year of pro- 
fits growth. However, the group 
remains fairly heavily geared—. 


47i 2M «4 net cash after the rights issue is authorities. Local authority con- 62 P* at December 1974— 

f* 4 , -a: em curre otly around £300,000. The tracts, the group’s main source and any pick-up ra L.I\. demand 

■Incrlrc now «iia. _f-_i _ . > . _ »■ « - m _* _ nnitlri trail roonlf m u'nrrrnn 


iif-nw or £59 10** net were euxlncted tram * 0 ti 

hoar.-': ohuwn. coyer “ Luuca. 

The three major divisions all 
contributed to the ■ improved 
figures although the market for VfTPPTArC 
domestic gas controls is still very kJlX vvtvl ij ’• 
depressed and customers in the 

automotive field had “their full yAAAiyAxn 
share of troubles." the directors £ V CM 

stale. 

The better P refits came Trom 

ureater flexibility and increased 111 XtL4ZI!l. 
efficiency. Export sales amounted 
to £998.000 ( £682.000 J A TURNROUNE 


Streelers's specialist area, sewage 
_ controL The rate of Intake of 

vfrA£if Arc new contracts has slowed down 

Jll LvlCl i3 *- slightly in the last few months 

but the current work load is 
waaa-vtawo Strong and, with the first contri- 

|FI < I VrlN but ion expected this year from 

m. t ^a. kj two large Saudi Arabian cen- 

a frf\ tracts. 1976 should see a further 

TO till fat /.TTl improvement in profits. But with 

* the shares at 60p. yielding 5.5 per 

A TURNROUND from a loss of cem - * on a p/e of 12.6 compared 


naiCJ auiuuiiuva umc n«3 uwn n .« h/}_ 

a marked revival of activity in * r « ££? 3*** 

Slrpplprs’s snerinlisi area, spu-jisp where the yield Ot t per cent. 


Proceeds of the March riahts £439,000 to a pre-tax profit of "ith sector averages .of 5 per 


is covered over six times and 
the p/e is 31. 


Fidelity 
Radio pays 
maximum 


■< • i ' 
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AsWcw Aaimpoa 

Sir. Sydney Mason, chairman: of Hammerson Property and ... 
Investment Trust, pictured outside Brent Cross Shopping: - 
Centre, a Hammerson development. . The company’s annual 
report is published to-day. " j , 

DIVIDENDS ANNOUNCED 
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Date - Corre- 

Total 

Totil 


Current - 

of spending 

for 

last 


payment 

payment . dhr. 

year 

year 

-Akroyd and Smithers int. 

3 

July S 3 

■ — 

13faj 

Cahebread Robey 

1.1 

July 20 0,8 

1.3 . 

LOB 

East & West Tst. 2nd int. 

0.77 - 

July 7 U.62 

1.15 

t.0 

Fidelity Radio — 

3.17 ' 

— 2.97 

4.22 

3.96 

Kampong Lanjut Tin. 

2010 

June 23 20‘ 

— 

95 

Sphere Trust 

l^S 

•June--25 l.l 

2.3 ‘ 

2.04 

Stag Line :...mt. 

S. 3 . 

'—(b) 3J> 

— 

D.42 

Streeters L- 

1 J7 

July 2 ‘0.5 

2.07 

4J^ 

Viners - 

•0.73 

July 19 0.68 

1.15 

1.06 


French Kier cuts 
loss by £lm. 


slrcngtlien liquid resources. And The directors expect ihe 

Also since the end or the half current year results to exceed the 
year. Levity Plastics was sold at record £498.000 achieved in 1873. 
a _fimirc which added :i further seated earnings per top share 
£! i .1.1100 to cash resources and for 1975 were 4.62 p floss 5.4p). and 
increased reserves by £80.000. the dividend is raised from 0.5p 
An unchanged interim dividend mo 2. 06723 p, the vn&xifttuin per- 
nf 0.7 p net per lOp share "has mitted. with a final of lAB723p. An 


Viners up 
to peak 
£0.8m. 


halfway. . ’ ""T™*? °- v n 

tenary bonus. 

Turnover was £13.09 m. against Gross. 

£!3.2Sm. The directors say the 
reduction in trading was the 
direct result of a combination of . - .... 


(b) Early June, fe) Malaysian cents throughout. 


iii.i.nuu to cash resources ana tor 1973 WC re 4.62p ( loss 5.4p>. and _ _ * X. hfaEr Wt. vir an H ih, been available. Fidelity could well T71 Oi 

increased reserves by £80 000 the dividend is raised from 0.5p £f\ Q m «r T« have added another 13 per cent. F Nh$)W 

An unchanged interim dividend to 2.06723p, the maximum per- 3tU •OlH. ZSSSnfJt* 1 ^ es and probably more to 1 • OMMO. ▼▼ 

nf n.ip net per top share bas mitted. with a final or lJ56723p. An 2 / l rnm profits. However, demand within • 

already been declared and a final interim for 1976 will be considered DESPITE continuing pressure on ,.™ * SK the industry is now less buoj-aut A -J Al , 1*^ 

nf t.44ap (1.0873p) on mcreased in November. margins in the U.K., taxable pro- pany makes stereo, units, radios. despile the reduction in VAT, Olii£*r 1111 

capital has been intimated. 197s 1974 fits of the Viners group manufac- record Players, tape recorders etc. fl ^, CEest i n; , _ certain amount of • ... 


• comment Turu»v.r 

Profit before tax 

• in the face of n. Concentric's Taxation 

forecast of a 36 per cent, rise in Minority proar .... 
full-year profits after more than STEEiJ™® 11 
doubled profits in the Cret half ohldSSte ... 
looks veiy conservative — even ronrant ...! ■. . . 
allowing .for holiday's. But while • credit. 


1974 fits of the Viners group manufac- record players, tape recorders etc. ^ggesting a certain amount of Ofdd* 1)00^ 
5non turers and factors of cutlery and Stated earnings per lOp share destocking by the retailers, and !; . 

poUoware were again at record for the year, before extraordinary it is noticeable that stocks at AA»if|«n AtC 

^ levels in 19 to, rising from £750^68 items, were 7.49p against S^lSp. Fidelity are 33 per cent, higher. kUllll ALLd 

•n previously to £804.665. A final dividend of 3.168p makes at the year-end. But Fidelity KK ... fCT . n 

^1 The result is better than ex- a net total of ,i221p compared has a strong order position-. 

-« pected when the half-year figures with 3Jo6p. equal to a maximum bolstered by new products, and L5?- 

2^] (profits up from £217.000 to permitted gross-*4.94 per cent, with components now coming ? 0 l£ w ^. 1 f l T5L° ^ 


THE SMALL trading profit' fore- 
shadowed for 1975 by the French 
Kier Holdings group turns out to 
be £494.000. compared with a loss 
of £i 0.62ra. in -the previous year 
before deducting the £9J>m. ex 
gratia grants from, the Depart- 
ment of The Environment. 

After writing J2.S9m^ against 
£lB2m.. off development land, 
the loss before tax is reduced 
from £2J!3m. to £l59m: 

On prospects, chairman Mr. 
j; c. Mott says it is unwise to 
comment oti the group’s position 
before the erid of the- year. hut 
a modest returh to profit is fore- 
cast for 1976. 

After tax credit, mmomies. 
provision for diminution-- in value 
of certain properties held as fixed 
assets, and extraordinary Items, 
the net loss in 1975 was fS.SGnx. 
(£15.000). The deficit per Sp 
share came out at &8p fl.lp) and- 
the dividend is held at 0.05p net.- 

. .1173 . 1974 - 


increase of. -about 120 per col 
over this tune last year. 

-- SMmtelU-Fage 28 . 

'See'jUx ’ 


£230,000) were announced. It w'as against 58.05 per cenL 


ihe projection must be a The P rofi l was achieved solely then indicated that the stock posi- 
minimum. - it takes into account by the U.K. activities, the directors turns, rising costs, and a general 

not only a large recovery factor sta,e - Results of overseas tradina falling-off in trade after the end KS? 

in the latest interim figures but wH1 first be reflected in the 1076 of the period, would affect the Tax 

also a favourable distortion in awpunls. year's results. * Vet pro* .. ... 

profits during the last sis months . Further U K contracts hare The directors now report that 

of 1974-75 due to delayed sales of be ? n awarded in recent months the curent year has started “ rea- SSEE. 

oLds „ ^ NereSheSs Ihe ^ose value exceed £7m : ensuring sonably weU” and they look for- 


efficiency drive which has in- that - witlj contacts already tn ward to a satisfactory outcome. 

Jreased margins to 7 6 ner cem hand * the prou P wiu have a suffi ' ^uver and order intake lo a mmmonf 
f iS i^V?areniS r -B ?i cienl vor ^ti for 1976 and date a™ ahead, with exports and Q COmmenT 
cem n remises more nrofits- con a,re ? tl y some wa -V mm 1977. - trading of overseas subsidiaries Starting the second half with a 

Ojieralions in Saudi Arabia have Playing the major part substantially higher order book. 


■ r. .1,- • „ v/jiuauuiib III .74U1U1 . 1 1 <iui4i jiiivr rtojinR tuv uiojua 

uni^ S TS. "ijSSL 1 commenced profitably and are now- 
ups. and downs registered every buildin** un to maximum effort 

year since 1971. Demand from DUIinin - up to maximum errort. r twpover 

the motor industry- is holding -up _ 

and 11 is hoped that 1977 will see. • COmmeiU Drofil - 

benefits from the new export Streeter's recovery I rend con- MmorUr 

marketing arrangements and from tinued tliroughout 1975 on the £“? b « al ;i e . 

» recn*ery in consumer demand back of increased work from the £!v- ■ 

for gas appliances. Meanwhile, recently reconstructed water Finxi prowsed 


r part substantia'ly higher order book. 

i9».t 1974 Fidelity Radio was expected lo 

9 uns^hji ti-tW aI least make U P the shortfall 
;; to^U5 759,968 see n at the half w^iy stage. But 
.. 440 7S4 979.4V! a severe shortage of components, 
. :«3.9oi 77i."S6 in particular record changers. 


Z " trough more regularly the com^ 1«75. but Utere should be sufficient 

1T5-T6 1974 75 pany fe better placed than a year » maintain the- dividend, says the 

toon rwo a g 0 At 65p the shares yield chairman, -Mr. C. B. Drover. 

‘JSi : H2 10:' per cem. (covered 1-75 As reported on April 23 group 
cH Tsfl limes) which is in line with the pre-tax profit increased from 
t>73 audio retail specialist. Audio* £303.759 to X421.S96 In 1973/ and 

ffP cronic. . the dividend is 2.1A5p (1.95p) net 

1 * - Exports advanced from £5.02m. to 

1.0.4 AMr -The company held its own,-but 

ijiflv/ 1XJI over" the last six months orders 

. . have, fallen off. The order book 

School?, miartpr h! “ dTOpr ”- d bact £Sm - 

expected lo t| Uai tVl TTiere ts little sign that the 

the shortfall x awaited upturn in machinery buy- 

y sta°e But j l_ 1 ing will come before the year end: 

corap'onents, CP| ll/ICK • ta .' a P‘ te ° r lhe Considerable 

d changers. k3V- 1. Kr UVll. number of inquiries and quola- 


.1800 MOO 

Tnraovrr . ... - MtUDO - 133.400 

TradlDs profit . «M .rtkaifi 

- Comracilas. etc: .. - ' ^ 4 -“10J77 

- Development & prop. , 

. lorostment IOU -. :2JSM . 

Rler Droop 3.103 . 9.395. 

Gmcrnment Grant* .U - . — 9.508 

Off -devcIooinfDi land. ' . 2.389 . t£i9 

Lass before lax UH . IMS 

Tax cBcdlt.’ . ■ ; st*. - 2.47: 

Mlnorttr profit . .. 333 . 74 

Prortrton ... ‘ r764 — ‘ 

Extraordiuarr debits * ri . +523 

get loss . - ’- 2.857 ■ 15 . 

Dirtdrnds -.. • 24 33 

Credit forward t.IW 4 444 

- Loss. ■» For dimlonuon 4n re lac of 
eenain propenlrs held os i&od arn-ts. 

* Credits. 1 lochnUoi: nm.-n.-Sii. dividend 
and rents n.Bim. <Xl.fthu.>. and after - 
den recta non ■ Ci.nm. . fnu-<k.*st 

payable O.sStn. i£4-79m.V. f-CmvlWv, 
rraiummrm loss 225.000 iimrpms; DOj» 0*;. 
durpMs bn properly and - Ibrwtrtnenfi saleK 
i2fK.0O0 >(535.0001; Ini-rsupcni - ® asso- 
dale wTsiten off £2.45.006. i provistun acatriM 
loan to rrusict-a or KreocP Kier Holdings 
shore purchase scheme £13 000). 

Mr. Matt says a start has been 
made In looking at the future 
shape of the whole organisation 
so that it may be tailored to suit 
the opportunities available. The 
overseas construction activities 
were re-organised during 1975; a 
policy committee has been formed 
charged with the responsibiiily of 
recommending upon the future 
organisation or the U.K. construc- 
tion activities. - 

Within the French • Group 
development and property invest- 
ment companies, the reduction- in 
external borrowings achieved and 
anticipated should begin to per- 
mit a more creative development 
of assets. Major changes were 
made- to organisational structure 
during 1975. 

The group’s external borrow- 
ings reached a £30m. peak in the 
early months of 19 to. Since Then 
a . progressive reduction of some 
£13flm. has been achieved * 

En the U.1L, work will be avail- 
able, hut increasingly the com- 
pany will -have to look overseas. 
The majority of the fixed price 
contracts were completed in. 19 1 a 
or early 1976. 

The chairman believes that the 
French Group construction activi- 
ties will return to overall profit- 
ability in 1976, and the Kier 
Group should maintain its profit- 
able contributions at the level 
achieved in 1975. 

The French Group develop- 
ment and property investment 
companies will, however, still 
trade In aggregate at a loss in 
1976, although -some companies 
may return to profitability. 

Turnover this year is likely to 
be between £110m. and £12 0m. Of 
this about £70 m. will come from 
Kier Group, with a further £40m. 
►from, the French construction. 
The overseas order book is 
currently standing at • between. 
£50m. and £60m. representing an 


BANCA 
NAZIONALE 
DEL LAVORO 


‘J-®* left the company well short of DESPITE some improvement in ll0n . s handled for lodger term 

so production targets, and profits for metal prices trading activities are projects for overseas buyers. 

20.270 is'992 the year were some 10 per cenL st m affected by the general lack The directors feel that the action 

■S3.US4 31.877 lower. Had sufficient components of industrial confidence, and taken to reduce the size and extent.. 

1 results of Amalgamated Metal operations in the continuing re- 

Corporation, for the first quarter ^pnw.UgrMt^ assist mmeev 

of. 1976. reflect continued pressure 

. on margins with pre-t&x profits y f a J i rt ~ d n iai!Lt » 

dOWn from £1.86m. tO £1.07m. nlfn.rn in JnHH 

Profit for the last full year _ 1 0 ld 

•j.i-ii.ut c-, 1 !*, ■ tr8de expected in l9i/. 

totauea u«m. Funds increased by £379598 rde- 

Earnincs per £1 .share are crease I739Aot i. Meeting. Man- 
• - __ shown at 2.Sp compared with Chester June 7 at 2^0 pjn. 

. 10 -5p before extraordinary credits 

■ and at 25p against 6.7p after such 

■| WnnAKA 


KR.\SCHE5 K2ar0U^J»U3 Kalv. 
hi London. Madrid slid xow 
York. 

SUBSIDIARIES .VBRO.VD : 
Lavoro Bank AG.. Zlincb: 
Unuro Bank Overseas AW. 
-- -- tiuraeao; 

T l tL.C. — The Ilakao Ecotlouuc 
liorporation New Voile. 

HEAP OFFICE 

Vi j V, Vi-ncio, t IS— Rome. 


After hearing reports by the Managing Director and Chief General 
Manager, Prof. Alberto Ferrari, and by the Board of Auditors, the ‘ 
Board of Directors of the Banca Nazionale del Lavoro approved, at its 
meeting of 29th April, 1976, the 1975 Annual Report of the Bank. 

After a short description of the uncertain business environment within * 
which the Bank was called upon to operate last year and of the main . 
monetary trends in Italy and abroad, the report stresses that the policy 
of BNL-Group was mainly directed last year towards financing economic 
recovery at home, as well as expanding the financial activity of the 
Bank in international markets though within the limits set by strict 
liquidity requirements. 

Deposits from clients and 
'main data from balance sheet correspondents^ the end of 

■ in nuliiua oX Duondi >ieruiu;<' 19fO WCrfi £10.4bn. Of 24 per./ 

BNL-Sections cent over 1974. ' Loans and 
Group discounts at £ 7.1bn. showed an . 

liabilities 'expansion of 22 per cent. The 

Capital and surplus 423 « total of~ facilities granted, 

(4io paid up > including contingent liabilities ■ 

Deposits 10.455 ot £i,34im., reached a figure 

Balance Sheet total 22.037 of £S,448m., an increase of 

24 per cent over December. 

* .- assets - 1974. Securities held in the 

Cash 1.S72 Bank’s^ own portfolio (includ- 

securiUes 2.163 ing Treasury Bills) reached 

Loans to Customers and £2,163m„ about £ < 23m. more 

Correspondents 7.107 Oian a year earlier The 

*. : «i«niat-iir «i tic rmiMN Luc «wma •‘•mr cit<uj m Banks balance sheet ^otal 
ihf ucnr-crw •>.'iinoi nuc ut eviction)*.-. amounted at the end of 1975 

to £22,037m. 

Profits for Uie year were £13m. The policy of the Bank was to hold 
down the cost of borrowing by clients compared with the previous 
year: on the other hand earnings from trading activities were notably 
increased. 

The Bank continued to lend its preferential support at home and abroad 
in favour of the export drive of the Italian business community. The - 
ties of co-operation with the European Banks members of ABECOR 
(Associated Banks of Europe) as well as with other leading foreign 
banks, were strengthened, especial Jy within the framework of such 
international banking groups as BSFE (Banque de la Societe 
Financiere Europeenne), EULABANK ( Euro-Latinamerican . Bank 
Limited) and AEFC (Australian European Finance Corporation 
Limited » . 

BNL's foreign network was further expanded. Our Tehran Represen- 
tative Office is now in full operation. The planned establishment of a 
Representative Office in Chicago will be a worthy addition to our U.S. 
network, which consists of our New York branch and the Los Angeles 
Representative Office. 

Our branches in London, Madrid and New York have had a year df 
active and profitable business, as also our subsidiaries in Zurich and 
Curacao. 


REPRESENTATIVE . 
OFFICES: - 

Brasses. Buenos Aires. Cara- 
cas. Chicaao. Frankfurt a-M. 
Kuale Lumpur. Lbs Angeles. 
Mexico City. Montreal. Pans, 
Rio de Janeiro. Sao Paulo. 
Singapore. Svdnry TeUran and 
Tokyo. 


i,ems : .j.,.*.. Sphere . 

1976 ’1975 1975 . *7 

MOO MW row 1 

Turnover 194.000 I49JW0 .51.000 tl-|rC I 

Pre-tax prom UM 1^0 5,700 III IV I (II HI 

Tax 633 1.000 2.601 -M-U-WkJ iViltl 

Mluoriiy DroKl 228 • 170 M2 

Extraord. credit* 1.4*1 '-240 l.»S *-a-\ j i -*-% 

Available LG« 430 3.815 Iff A y 1 1 

"Rented to reflect merger with Coo- H 

solidated Tin Smellers effective Julr 25. 

1973. STATED EARNINGS per 25p 

The comparative figures for the sh are of Sphere Investment Trust 
1975 first quarter include invest- increased from 239p to 2.3flp in 
meat income which this year was the year to March 3L 1976, and 
not received until early May; the dividend is stepped up from 
receipt, in the first quarter would 2.04p to 2.3p‘ net, with a final of 
have increased group profit J^8p. 

before tax to £l.65m. and profit Income, including Imputation 
before extraordinary items to credit, advanced from £1,369.396 
£0.7m. to £1^90^90, and net revenue 

It was announced in March that to , 4 - CS11 -'W7, against 

agreement bad been reached, f' 19.907, after all charges 
subject to contract and to obtain- “Eluding tax of £ali,9Da 
ing all necessary Government and <£40o,8Sl). 

other consents, for sale of the. Net asset value per share is 
group’s 100 per cent, interest in shown at 124. 7 p compared with 
SandtlandS Buttery and Co. 8».4u. 

Trading results of Saodilands The net asset value is after 
are Included In the 1976 Brat deducting prior charges at par. 
quarter figures while the sale will and includes the full investment 
be reflected in the accounts when currency premium of 18.1p (17.2p). 
finalised. > In the even of a sale the asset 

Extraordinary credits of £I.46m. rt b r a ** 

(debits rostra.) include exchange 

gains amountiag to aim. on f3.9p) and a liability for tax on, 
assets held abroad. Also included earns estimated at 9.4p 

is a net surplus arising from ‘ S - S PL 
profits on disposals of invest- 
ments less a prevision against the -pa t t a 1 

value of subsidiaries. i\j CkWJC I Til I I 



U.K. BRANCH: 33/35 Cornhill. London, EC3V 3QD 


; ments less a prevision against the -pa t T a 1 

value of subsidiaries. N CWS LP ti. 

Laporte outlook 

‘ ■ • IN HIS annual statement as ehair- 

CPftC (l|p > man of News International, Mr. 

OV'V'O Rupert Murdoch says advertising 

revenue for both the Sun and 
News of the World was ahead 
r£f”(j VP| V considerably in 1975, but volume 

m. vvy v j declined sligbtiy in the Sun. 

SO FAR this year the performance Earl ^ “^cations (Or lhe current 
of Laporte Industries (Holdings) £*?£ show 8 strong Position for 

‘a .is* 

. progress but sales of the News 

Given a continuation of this of the World continued lo de- 
trend the group will in 1976 cline, as did aD Sunday papers, 
achieve “a far better perform- in Australia the economy is 
ance " than In -the previous year, now picking up and Mr. Murdoch 
when its profits were more than hopes that Down land Publications 
halved to £4 .28m. will resume progress in 1976. 

Mr. Ringwald says Laporte is Results from the U.S. operations 
well placed to take advantage of again included a loss but at a 
future increases in demand for much lower level than previously, 
iw products. The action taken dur- Travel operations should con- 
ing the early part of the recession tinue to improve, but the 1976 
will stand it in good stead as the forecasts, of imported newsprint 
economic environment improves, tonnages to be handled show no 
As- reported, on May 5, group overall improvement on last year 
t U£H°T, er for 1973 was £62. 08m. an d, therefore, until the economy 
(£62.5Sm.). profit before tax came improves a further difficult trad- 
out at £4J28m. (£3J53m.), and the ing period must be anticipated, 
dividend is 3.6p' (4fi59p). A split As reported on March 25, group 
of sales and the £2fi6m_ (X6.84m.-j sales for 19T5 reached £117.82 m. 
trading profit shows: UJC. opera- (£9&84m.) and profit before tax 
tions £54. 6m. (£54.78 m.) and came to 113.46m. (£6.54m.l. The 

£2. 03m. (£a.46mi), Australian group dividend is 7.4p (6B75p) neL 
including Hong Kong £7.49m. A split of the profit shows: 
(£7.8m.) and £326 fiOO U.K. printing and publishing 

On a CPP bask the profit before £B.93m. (£3.6im.i: Australian 

tax becomes £2.2m. (£8 .Sul) and printing and publishing £l.72m. 
earnings are 0.6p (7.1 p) against (£1.58m.); manufacture and sale 
6.6p flS.tpl stated. The directors of- paper £!.77m. (£l^9m.); 
point out that adjustments for engineering. £60,000 (£50.000 r. 

consumption of stocks and for -warehousing and transport £74.000 
depreciation on a CCA basis would (£309.000); miscellaneous £90,000 
not be significantly different ’from (£67,000): associates £725.000 
the adjustment arising from the (£109,000): less nei debenture and 
use of the CPP method. bank interest £903.000 (£l.Q6m.). 

Meeting. Winchester House, E.C.. Meeting. Stationers' Hall. Lud- 
■Tune 10 at noon. ‘ gate Hill, EG. June 11 at noon. 


ISSUE NEWS 

Birmingham 
£25m. stock 
at 99% 

The ; -prospectus-:' is publfebe 
tiHlaj' Iri --connection with fit 
Issue -by the -Oty oT Btnntnghu 
bf £25m. of 13 percent. Redeep 
able Stock. 1933. at £99 per cenu 
- The issue is payable . us to £1 
per cent, on application, with H 
of balance due on June 1 
and £4B. -due on August li.Appi 
cationsmustbefora minimum u 
jflOff of '-Stock :6r In multiples o 
£100 up to £2.000. Applications fa 
between £2.000 ahd £5,000 mm 
be.lo multiples bf £500; applies 
ttbns heruteen £5.000 and £2M0 
in - jnulliples. 'of . £1,000, an< 
appUcatfois. in excess of £30,90 
in rnukiples of £5,000. 

Interest- will be payable half 
yearly on Stay l and November 1 
with the first pajhient of £3Jffi 
pet 1 - coni. '• (less . tax) due nex 
November. .Tho stock will be k 
deemed at -iwi' on , May 1. 1383. 

. Prospectus Page 30 

GREhNE KING— 96% 

Greene, King's rights isjfue ti 
raise £l.75m. by way of 1 -tor-3 * 
106p has been taken up as n 
98.15 per cent. The remainini 
66.064 shares have been sold ir 
the market -and the surplus nci 
proceeds. ‘ 41,332p per ordinarv' 
share,, will be distributed to non- 
accepting bo Wei's on June 4. 

WHEELOCK MARDEN 

Wheeloeh Warden has com- 
pleted underwriting formallriea 
with Wardley in respect of tltt 
company's rights issue and aft 
underwriting agreement has been 
signed. 

The formal document and pro< 
visional allotment letters will be 
posted on May 20 to holders rag# 
tered on April 27. It is anticipated 
that dealings in nil paid form wlE 
commence on May 2L 





Yourfirstcall 
before doing 
business in any 
part of France 


Mr LS. Thornton a JB.MaUi.FAlM. ' ' 

United Kingdom Repcasentabve, . " \| 

Cwse Certratedes Barques Populabes. • ‘lisTn 
4 London WteaBuMmfls. **- 

BUmfieldSl; | 

“ -B06Bi.it"" 


C0MPAGWE BANCA1RE .1 - ■" : 

Society Anonyms 

Incorporated in Fiance v/Hh limited liability ‘ |... 
Regd. Office: 25 avenue /debar. 75 J 1 6 Paris . .; ' ' 1 1 ! 


NOTICE TO SHAREHOLDERS 
Following a Resolution passed at the Ordinary General 
Meeting held on 5th May, 1 976, a dividend of Frs. 8.00 par 
share of Frs. 1 00.00 nominal for the year ended 31 st December. • 
1 975 is now payable as follows : 

On presentation of Coupon No. 21 residents of the United 
Kingdom will receive Frs.' 6.00 per Certificate of Frs. 1 00 
hominat. Coupons will be paid at the rate of exchange on the 
day of presentation. 

Settlement of Additional Payments: 

Under the Terms of the Double Tax Convention between 
France and the United Kingdom, residents of the United 
Kingdom will receive, subject to completion of Form RF-4 GB. 
on or after 15th January, 1977 an additional: Frs. 4.20 per 
Bearer Share thus increasing their dividend .entitlements to 
Frs. 10.20 per ah a ra. 

Holders are advised to submit Form* RF-4 GB at the time 
of presentation of Coupons but the . Form may,- however, be 
submitted at any time up to 31 st December, 1 977. 

Payments in respect of Coupons will be. subject to. 
deduction of United Kingdom Income Tax at the standard rate 
of 35% unless claims are accompanied by an affidavit. 

Coupons should be lodged with 
S, G. WARBURG & CO. LTD, 

... Coupon Department, St. Albans House, Goldsmith Street 
...London EC2P2DL -. ... ... 

from whom appropriate claim forms and further information 
can be obtained. 

Copies of the Annua! Report and Accounts aferavai/abiein - 
Frepch and in English on application to S. G. Warburg Ft Co- Ltd. 

17lh May. 1 976 


Ml 
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Some of Morgan's European-based Financial Sen ices officeis.it a meeting-in Paris. From left. Keith McDeimoit 
Frank Beelitz. Michael Allen. Luciie de Bandrv d’Asson. Hryden Wallace. Richard Crichton. Cnidn Cel'alu 


For specialised advice 
on complex financial needs 
consider Morgan 
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Corporations frequently need, specialised financial ad- 
vice to meet management objectives related to growth. 
Morgan Guaranty’s Financial Services Department pro- 
\ides such advice in mergers and acquisitions, in equity 
financing, and in long-term non-bank debt financing. 

Financial Services advises corporations, both domes- 
tic and foreign, that wish to acquire, sell, or merge all 
or part of a business, or to set up some form of joint ven- 
ture. Our experts assist throughout negotiations — from 
initial inquiry to closing — handling all the evaluation and 
financial structuring phases of a proposed transaction, 
including management of tender and exchange offers 
where appropriate. 

In consulting with corporations around the world 
on the best wav s to 'secure long-term borrowings, our 
specialists advise on financing for a specific project, or for 
a more general long-term need. After analysing a com- 
pany’s capital requirements, they help determine the 
appropriate amount of financing and the optimum type 
and structure of each deal. Because of Morgan's world- 
wide activity, they are in a position to know the best 



sources oflong-term institutional funds at any given time. 

In even’ assignment Morgan’s Financial Sen-ices peo- 
ple are transaction-oriented. Their role is to provide fb- 

need 


V » 


* * m ^ 'I ' Compensation is by fee, set in advance and paid on suc- 

j g - cessful completion of the transaction. 


Financial Services, with headquarters in New York, 
has specialists based in Paris, London, Frankfurt, the 
Middle East, Japan, and Brazil. For more information 
on how their advice might help you, contact a Financial 
Services officer through any Morgan Guaranty office 
around the world. ■ 


Morgan' Guaranty Trust Company. 23 Wall Street. New York. X. Y. 10015: 
In London: 33 Lombard Street. E.C. 3: 31 Berkeley Square, W.l • Other 
Banking Offices: Paris. Brussels, Antwerp. Amsterdam (Bank Morgan 
Labouchere). Frankfurt. Diissoldorf. Munich, Zurich. Milan and Rome 
(Banca Morgan Vonwfiler), Tokyo, Singapore. Nassau • Representative 
Offices: Madrid, Beirut, Sydney, Hong Kong, Manila, Sao Paulo, Caracas 
• International Banking Sdbsidlaries: San Francisco, Houston • Incor- 
jwra ted with limited liability in tbe U.S.A. 



Morgan Guaranty - the corporate batik 
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FINANCIAL HIGHLIGHTS FOR YEAR 
ENDED 31st DECEMBER 1975 


* Group traded profitably at £494.000 (197.4 Loss 
£1,116,000) before Land Bank writs down of 
£Z389,000 (1974 £1,819,000) and Extraordinary 
items 

*. French Group Construction Companies broke even 
(1974 Loss £11 million, before crediting Govern- 
ment Grants) 

* French Group Development and Property Investment 
Companies lost £2,620,000 (1 974 Loss £2^34,000) 

* Kier Group profit rose to £3,108,000 (1974 
£2,595,000) 


OTHER MAJOR POINTS OF NOTE 
FROM CHAIRMAN'S STATEMENTTO BE 
CIRCULATED WITH REPORT AND 
ACCOUNTS ON 1st JUNE 


French Construction loss- making Motorway con- 
tracts largely completed and a return to profitability 
forecast for 1 976 


* Kier Group 1975 profit level to be maintained in 
1976 


* Majority of Group's fixed priced contracts completed 

* Successful and profitable year overseas 


* Overseas order book considerably increased and 
further orders anticipated 


* Results of increase in overseas work will not materi- 
ally benefit Group until 1977 


* Building of all major Commercial developments 
completed 

* External borrowings substantially reduced and further 
reductions anticipated in 1976 

* Planning situation relative to development land 
improved 

4 Modest return to overall Group profit forecast for 
1976 


FRENCH KIER HOLDINGS LIMITED 
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Averys 
order input 
at higher 
levels 


WEIGHING MACHINE manufac- 
turers, etc„ Averys, entered I97ff 
with a '.strong order boot Order 
input is nbnf running at a higher 
level than a year ago, and, pro- 
viding there are no major changes 
in economic policy, chairman Mr. 
R. C. Hale expects this trend to 
continue throughout the year. 

He believes that demand for the 
company's products and services 
will he sufficient to provide a 
“ good foundation for further 
progress in 11176.” 

On metrication, Mr. Hale says 
that in respect of the UJC. there 
i$ little to add to comments made 
in previous years. The 10-year 
period originally envisaged for 
the change to metric has passed 
with that objective only partially 
accomplished. 

In the international division, 
steady progress -with industrial 
metrication . has been made by 
Nigeria, Singapore, Malaysia and 
Pakistan. Metrication in the 
retail sector in Australia and New 
Zealand continues and completion 
is now expected by the end of 

1978. 

As reoorted on May 5. pre-tax 
profit . for 19(0 advanced from 
13.13m. to £9.61 m. on turnover 
ahead from 132.17m. to £82.02m. 
Tax took £5-22m. (£4.43m.). The 
dividend per 25p share is lifted 
from 4^426p to 4.72S&P net. 

A geographical analysis (in 
percentages) of turnover and 
.trading profit shows: UJK. 66.8 
(685) and 6 33 (69.9); Africa 1L5 
(10.60) and 9.4 (8.6); Australasia 
13.5 (135) and 123 (12JL); Asia 
8 A (7.6)- and 183 (9.4). 

The recession in the UJC had a 
substantial impact upon sales of 
the genera) products division but 
this was offset by the continued 
increase in domestic sales of 
weighing and testing machines. 
Most of the increase in turnover, 
however, was again achieved by 
substantially increasing deliveries 
to export markets, the chairman 
says.' 

A w bropd brush " CCA exercise 
shows that after making adjust- 
ments to the cost of sales, depre- 
dation charges and taxation, the 
group profit after tax would have 
beep' reduced to some £2 3m. 
which would have been sufficient 
to cover the dividends payable to 
shareholders and plough back 
approximately . £500,000 to 

reserves. 

Capital expenditure for sub- 
sidiaries only authorised but not 
contracted for itr 1975 totalled 
fl-SSm. (£L17m.) and contracted 
for but not- provided for in the 
accounts £35?, 000 (£764,000). 

A statement of source and 
application of funds disdoses a 
net decrease of £0.94m. (£0.87m.) 
in. liquid funds. Meeting, Wa’rley. 
West Midlands, June 8 at 12.15 
pjn. 
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WINDING-UP 

ORDERS 

Orders have been made by Mr. 
Justice Templeman in the High 
Court .for • the- compulsory 
winding up of 32 companies. 



Rnstenburg holding 
companies to merge 


BY MALCOLM DUMPHREYS 


MERGER DISCUSSIONS are being 
held between the three bolding 
companies of the world's largest 
platinum producer. South Africa’s 
Rnstenburg Platinum. 

Dealings were suspended in 
both Johannesburg and London 
yesterday in the bolding com- 
panies’ shares, -namely Union 
Platinum - (I62p), which has a 
37.29 per cent, stake in Rusten- 
burg> Potg i e tei si m n Platinums 
(l£8p). which holds 32.32 per 
cent and Watemi (I71p) which 
has a 29.79 per cent interest. 
Dealings were also halted in 
Lydenburg Platinum (120p) 
which has a 29.59 per cent, stake 
In WatervaL 

The merger appears to be 
essentially a ti dying-up operation 
and as such makes good sense, 
there being no need for three 
separate companies to do a job 
which could more easily and 
cheaply be done by one. 

- The move could rekindle specu- 
lation as to whether one of the 
major mining finance houses win 
try to gain control of the Rusten- 
burg mine, especially now that the 
OUtlOOk- for ,'tbe 'metal has 
brightened. 

Rustenburg last month stated 
that ft was increasing platinum 
production to 900,000 ozs a year 
and recently the chairman. Sir 
Albert Robinson, said, that world- 
wide stocks of the metal are low 
and that he was worried tbat 
producers would have difficulty 
in meeting, demand should there 
be a marked upturn in the world 
economy. 

Currently, Johannesburg Con- 
solidated bolds 43.3 per cent, of 
Potgieterorust. 15.4 per cent, of 
Union Platinum and 5 per cent- of 
Waterval. Consolidated Gold 
Fields has 44JJ5 per cent of 
WatervaL General Mining bolds 
26.6 per cent of Lyderiburs and 
some 4 - per cent, of Union 
Platinum. Anglo American has 
just, over 8 per cent, of Union 
Platinum, some 5 per cent of 
Watemi and around 2.4 per cent 
of Lydenburg. Transvaal Con- 
solidated Land- has* a 17.16 per 
cent interest in Union Platinum. 


Daggaftmtehi gold mme . were 
suspended yesterday at 6p at the 
company’s request pending their 
formal delisting, the action taken 
in tiie light of the directors’ inten- 
tion to de-register the company 
before the end of this year. There 
is little likelihood of any distribu- 
tion being made to holders. 

Of the two remaining problems 
before the shares could be 
de-degistezed. it is hoped that a 
farther expendirare of R130.00Q 
(£81,700) wOI obtain Government 
clearance in relation to anti- 
pollution requirements while an 
auction of the company’s property 
will take place in June as all 
efforts to sell at a reasonable 
price have failed. 

The company’s rights to the 
slimes dams overlying portions of 
the freehold property terminated 
following relinquishment of the 
mining lease. 


scheduled to reach production is 
19S1 at a cost of Rl27m. (£79 .8m.). 
* * * 


White union workers, excluding 
trainees, employed on South 


Africa’s coal mines are to receive 
increases ranging between RS8 
and R48 (£22.6 to £30) from the 
May pay month. The rises are 
granted on exactly the same baste 
as those given to white workers 
on the gold mines at the end- of 
April 

★ * ★ 
Consolidated net earnings of 
Canada’s gold producing Giant 
Yellowknife Mines for the first 
quarter of the current year come 
out at £21,000 (£11^00) or half 8 
cent per share compared with 
$183,000 or 4 cents a share for 
the first three months of 1973. 
Earnings for the whole of 1973 
amounted to $300,000 or 7 emits a 
si are. 


FORRE5TANIA 
DRILL RESULTS 


Further drilling news from the 
potentially exciting Forrestania 
nickel area in Western Australia 
comes from Endeavour Oil which 
has a 15 per cent, interest in the 
Digger Rocks and Cosmic Boy 
prospects with America’s Amar 
having the remaining 75 per cent. 

In . the “ Fireball ” prospect 
which lies about 1$ miles to the 
north of the Digger Rocks ore- 
body. drill hole FBD No. 13 
intersected 7.7 per cent, nickel 
orer 5 feet from 662 feet to 667 
feet and 3.3 per cent, nickel over 
S feet from 668 feet to 671 feet 

Holes drilled 400 feet to the 
north and south of FBD No. 13 
failed to intersect significant 
nickel values, however, and no 
further drilling Is thought 
warranted at the moment. 
Endeavour were lap yesterday. 


Falconbridge 
still suffering 


A NET LOSS Of $791,000 
(£444.700) for the first quarter of 
this vear is reported by Canada’s 
Falconbridge Nickel compared 
with a profit of $2-49 m. or 50 
-cents a share for the cor respo nd- 


ROUND-UP 


DAGGAFONTEIN 

SUSPENDED 

The shares of the closed-down 


Deep sinking of tile rock venti- 
lation shaft system at the Anglo 
American group’s new Elandsrand 
gold mine in the Far Western 
Rand started on May 11. The 
shaft will be sunk to 7,160 feet 
and later a sub-vertical shaft will 
be sunk to give the system a total 
depth of 1L250 feet The mine is 


ing period of 1975 when fall year 
earnings totalled $3 .22m. or 65 
cents a share. 

-.President Marsh A. Cooper says 
that the earnings of the integrated 
nickel operations and those attri- 
butable to the company’s interest 
in A1 mines were the only contri- 
butions to exceed the previous 
year’s figures. 

Copper deliveries were 55 per 
cent down on the same period of 
last year owing to a decrease in 
the copper content of matte 
refined and subsequent to the 
strike in the latter half of last 
year at the company’s operations 
in Sudbury. 

Revenues in the latest quarter 
were also affected by the strength 
of the Canadian dollar relative 
o the U.S. dollar and competitive 
pricing action throughout the 
nickel industry. Higher costs at 
Falconbridge Copper were only 
partially offset by increases of 16 
per cent, in copper production 
and 29 per cent, in zinc output. 



Simon Engineering 

plans for further growth 

• 

Improved overseas income 
helps 1975 results * ' 


% 

Turnover 

Profit before fax 

Tax 

Profit for appropriation 

1775 
£000 . 

164,284 

6,699 

- 3,564 

2,447 

. 1974 
£000 

i5Vj348 

5,149 

2,417 

2,399 

Earnings per Ordinary Share 

f3,6p 

73^p 

Dividends: Gross equivalent 



per Ordinary Share 

9.7p 

8-9p 


Points from the Statement by Mr. L Brook, the Chairman. 


3 975 .RESULTS. The solid overall performance, more evenly-spread across file 
Group than last year, was very encouraging. Over 62 per cent of our revenue 
comes from exports, foreign subsidiaries and international trading. In spite of 
difficult times at home, our improved overseas income has greatly helped our 
overall results. Order intake included a higher proportion, of orders takenon.a 
fee and reimbursable basis and gross margins on orders obtained in 1975 were 
higher than in the previous year. 


BALANCE SHEET. We achieved a. substantial increase in liquidity which arose 
from last year’s rights issue, the record profit, and a reduction in working 
capital. Total borrowing was down whilst cash and deposits rose and the 
Group thus ended 1975 with a very’ strong balance sheet, well prepared to meet 
the year ahead. 


FOOD ENGINEERING GROUP. Good progress made, both profit and 

order intake showing satisfactory gains. 


MANUFACTURING GROUP. Almost all companies in this Group did well 

and prospects for 1 976 are favourable. 


CONTRACTING GROUP. The Group was fully loaded except for the building 
activity and prospects are encouraging for 1976 provided that project 
defermentsdo not continue the pattern of 1 975. 


INDUSTRIAL 5ERYTCES. This Group again produced excellent results, 
amply justifying recent capital expenditure and the establishment of new 
tradi ng companies. 


THE FUTURE. With further substantial buildingup of our financial position, 
last year we shall continue our policy of reinforcing growth in those areas of 
greatest potential. The strength arising from our diversity of activity has been 
well demonstrated in recent years. It is not possible to take an optimistic view of 
the UK economic climate for the next two years, but if inflat ion continues to be 
significantly reduced as the year progresses., our plans for further growth in 
1976 should be achieved. 


simon 



Specialised ma chiaerv : process plant contracting: industrial serkes, 

nay be ohahtedfrom the Secretory, 
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Staton Engineering Limited, 


PENTOS- J EA VONS 

The official document relating 
to the proposed offer by the indus- 
trial holding company Pentos for 
E. E. Jeavous, contractors and 
engineers, has been sent out to 
shareholders. Terms are 50p 
nominal' of 15 per cent Convert- 
ible Unsecured Loan Stock, 1985. 
of Pentos for every Jeavons 
share— calculated on the price of 
the loan stock on May IS this 
values each Jeavons at oTJp. 
There is a cash alternative of 55p 
per share. _ 

Pentos and its subsidiaries 
already own 295,280 Ordinary 
(around 9.8 per cent). 

Pro-forma pre-tax profits of the 
enlarged group, based on previous 
fin an ci al years and after deduc- 
tion of the interest on the loan 
stock, are £2,512.000. Net assets 
attributable to Ordinary holders 
are £8.4m. 


moulding packaging company, of Barrow, made the following 
Both companies bebeve the bring- purchases — 779,000 shares on April 
ing together of their technical and 26 at 30p: 596.619 od May 12 at 
marketing operations will widen 40p. and 1S6.484 on May 13 at 
'potential growth opportunities and 40p. 
maximise the profitable use of re- 
sources 

ASSOCIATES DEALS 


WIMPEY ASPHALT. 
ACQUISITION 

Wimpey Asphalt, a subsidiary 


of George Wimpey. has completed 
the acquisition of Alex Robertson 
and Alex Robertson (Borders), 
public works contractors and 
quarryraasrers of Dunfermline. 
The vendor was Brandts of 
London. 


BARROW-BOLANDS 


L.K. ACQUISITION 

L. K. Industrial Investments has 
agreed to acquire Nelson 
Planning which sells a system 
for planning the layout of doth 
In the textile making -up trade, 
for a consideration of £65,000. The 
business is complementary to 
tbat .of L. K.’s wholly owned sub- 
sidiary Juno Machinery which 
sells a machine for reproducing 
patterns to the same industry. 

.Nelson sales for the seven 
months to Dec. 31, 1975 were 
£47,000 and profits before ' tax 
£12,000 — net assets at Dec. 31. 
1975 amounted to £41,000. Of the 
consideration, some £25,000 is 
being' financed through a placing 
of new L. K. 25p Ordinary shares 
and £40,000 from its ' own 
resources.. 


-Barrow Milling announces that 
acceptances of its offer have been 
received In respect of -139,565 
Ordinary shares of Bolands and 
£4.263 Preference stock. 

Allied Irish Nominees on behalf 


O’Donnell and Fitzgerald on 
May 10 bought 12.250 Bolands at 
S2p on behalf of an associate of 
Bolands. On May 11, they bought 
2,000 at 33p. 

Northern Bank Finance 
announces that an associate of 
Bolands bought 1,000 Barrow 
Milling at 75p. 

Allied Irish Nominees, on 
behalf of Barrow Milling, pur- 
chased 596,619 Bolands on May 12 
at 40p. 

Charles Stanley bought, on May- 
14, 55.000 Maybrook Properties at 
45p on behalf of the offerers. 

Robert Fleming on May 17 sold 
for an associate, 12,857 Manbre 
and Garton at 127Jp. 


TOTAUSATORS 

Latfbroke Group now controls 
orer 95 per cent, of the issued 
Ordinary capital of TotaDsators 
and Greyhound. Its offer for the 
shares not already owned, has 
been accepted by over 78 per cent 
of holders, owning over 90 per 
cent, of the shares for which the 
offer was made. The offer became 
.unconditional on March 31, arid 
remains open. Ladbroke. intends 
to acquire compulsorily any out- 
standing Ordinary shares. 


S.W. AFRICA 


The formal documents contain- 
ing details of the bid by Kiln Pro- 
ducts for the capital of The South 
West Africa Company have been 
posted to shareholders. For every 
100 Swaco shares Is offered £175 
in cash or 110 Kiln shares. 


A. GIBBS— L. SAGE 

The recommended offer by 
Antony Ga>bs for the share capi- 
tal of Lionel Sage has received 
100 per cent, acceptance and has 
been declared unconditional. 


BOWATER INDONESIA 

Shareholders of Indonesia Con- 
solidated have . approved the 
scheme of arrangement for 
Bo water investments (Far East) 
to acquire the TC shares not 
already owned by the group. The 
scheme, which is expected to 
become effective June 4. 2976. is 
subject to .Supreme Court 
sanction. 


NO PROBE 

On present information, the 
following mergers will not be re- 
ferred to the Monopolies and 
Mergers Commission: Manbre and 
Carton Ltd — Hugh Baird and Sons. 
Metal Bov — Veriest a international 
Packaging, Chloride Group- 
Industrial Instruments, and £M3— 
Accuratool ” busines of Dowding 
and Doll. - 
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BLOPAK 

Peerless Stampings, Birnainghain 
baaed metal and plastic processing 
group, has acquired a majority 

shareholding in Bkrpak. the fast 
grown* .plastic Injection and blow 


Remujaadon flaie nsnafij last mq/ nr a paling rree of stamp dots. a-Plarins 
price K> guttle, b Fisurv* laMd oa prospecnn ntJaiue. a DIvMend rate paid or 
PU-shTe ira parr capiul. cover based od CMdenC 00 fuff capital, p*** Pence 
unless oibenriae indicated u Foracasi dividend: cover based on previous gear's 
earnings, w Figures bastd on -prospectus or otbsr offlrlal esffmate for 19T8. 


t Figures assumed. ; Cover allows for conversion of shares not now ranJdns 
frr divldeodi or rankfng only for restricted dh/ldoods. *■ Issued by leader. 
Offered to holders of Ordinary shares as a rights." V J80 S^fr. 


. 

by my of cap/WIttatlOn irTsider aUotmsut price. 4 Reintroduced, rilbsued in 
connection witti roorginisatiH. merger or tike-over. 4. Introdnixioa Issued p 

formw Prefemnee holders SABotmear letters lor fulhmsld'. ' ~ 

Berilr«xtd tllonaea t lettan. t With warraati. 
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IS YOUR 
PENSION FUND 
IN 

GOOD HANDS? 


Sure? Remember, a preliminary chat 
■with Barclays Bank Trust Company will 
cost you nothing more than the price oi 
atelephonecall and a few minutes of you* 
time. 

Bardays Bank Trust Company is one of 
Britains foremost and longest-established 
Trust Corporations. The assets entrusted to 
its care total more than £2,000 million, of 
which more than half derives from corporate 
and institutional portfolio management, 
trusteeship and administration- 

These are the cornerstones of a range 
of Pensions Services which are as compre- 
hensive as they are flexible. Backed by the 
Barclays Group— Britains largest inter- 
national banking organization— and by 
Bardaytrust’s own highly professional 
team of fund managers, investment analysts, 
economists, .accountants, tax and trustee 
spedalists, lawyers and qualified property 
experts— you’ll find nobody better informed, 
or safer, than Bardaytrust Pensions Services 
to tell your troubles to. 


Bardaytrust Pensions Services 
Juxori House, 94 St. Paul s Churchyard 
London EC4M 8BH- 
Telephone: 01-248 9155 



BARCLAYTRUST 


A MEMBER OF THE BARCLAYS GROUP 




1973 


1974 . 1975 



£OOOs 

£000s 

£OOOs 

Turnover 

50,000 

68,000 

82,000. 

Profit pre-tax 

1.813 

2,010 

2,180 

Special Provisions 

— 

1,021 

— * ■ 

Profit after tax 

1,035 

475 

1JW6 
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Extracts from the 1 975 Statement by the 
Chair manlVlr. E. W. PhiMips 


.. In myfirstyear of reporting to you l am pleased to. ; 
announce a record pre-tax profit of £2,180,000 (1974: 
£2,01 0,000, before exceptional provisions). Although ' 
this is not in line'wfth the increase in turnover (up.from 
£68million to £82 million), it represents a mariced . 
recovery from lastyear's reduced figuredf £989,000 . - 
after taking into account the exceptional provisions. We 
are recommending the maximum dividend increase 
(1 0%) permissible under Government policy. .. 

Through the sale of selected' investment properties, 
through aggressive marketing of our residential trading 
stock, and.through improved cash flow in our construc- 
tion activities, we have achieved a marked strengthening 
of our balance sheet. Before the year-end we made early 
repayment of half of the £2 million bank loan drawn in 
1 974 and we have since repaid the remainder. 

Our Building Division accounted for 76% of the / - 
year'stumoverand the major profit contribution. 

. It is the policy of the Company to diversify 
geographically and at least to make good from overseas 
areas the anticipated reduction of work available in the 
home market I am pleased to say the policy is beginning 
to bear fruit In the Caribbean we expect to obtain a 
major road contract in Trinidad and we havesecured 
contracts for marine works in Curacao and Montserrat. 
Other areas where we expect to obtain work shortly are 
Saudi Arabia, The Gulf and Nigeria. 

In the latter half of last year we had a substantial intake, 
of new work. I must however, express reservations for 
1 977, because it would be unrealisticto rely on any 
significant improvement in the home market for some 
time. We shall continue to do our utmost to secure a fair 
share of the reduced work available and to extend 
overseas. Given reasonable success in these endeavours’ 
I amconfidentthat the Company has the strength and 
resources to goforward to new levels of achievement. 
Our present estimates indicate that our pre-tax profits . j 
forthe current year should not be less than the result £ 
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declared for 1975. 
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Building and Chrirfinginearing Contractors 

Crown House, Kingston Rd.,New Malden* Surrey ^ 
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but its hard to think of any" 

“Philip Attenborough, Chairman of Hodder & Stoughton. 


7 
ill 




"Book publishing is many things" says Philip 
Attenborough, "but most of all it is an act of faith. 
The process begins with the faith which leads an 
author to entrust a book to Hodder &. Stoughton 
in the first place. It involves faith on our part, both in 
the author^ work and in our ability to publish it 
welLMost of all, it involves faith in our judgement 
of how best to produce, market and sell books" 

Wbdd markets 

"But faith imphes risks, and the risks of 
publishing are multiplied by the number of books 
we^ roduce and the number of markets in which we 




cated fi nancial support of many kinds, and that is 
why the faith of the Midland in us has been so 
important over the years" 

Midland Bank support 

"Since Matthew Henry Hodder and Thomas 
Wilberf orce Stoughton founded the business 108 
years ago, we have expanded enormously" says 
Philip Attenborough. "This expansion has called for 


provide us with essential credit information. 


privately with the Midland, and all our salaries and 
wages are handled by the Midlands computer ; 


service" 
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Future growth 

'The paperback market will keep growing^' says 
Phi lip Attenborough. "So will our overseas m arkets. 
Children are reading more books than ever before; 
And there are important developments in the 
supplementary technologies of tape, audio-visual 
cassettes and microfiches. 




fe 
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Editorial Department . 


Computer Area 


print. And because books are a universal means of 
communication, we now sell to almost every 
country in the world. 

"Because of faith in our main overseas markets, 
we have established local companies, representatives 
and agencies in them. All these are supported by a 
constant export drive carried out by salesmen flying 
out from LondomMy own career hasbeen largely 
bound up with overseas expansion, and I have 
personally sold books in 54 different countries. 

"Naturally these operations require sophisti- 


Reception Area 1 Load on) 

some very understanding bank managers over the 
years, all of whom have occupied the same office of 
the same Midland branch in London. 

'The Midland has always advised us well. It has ‘ 
also been our chief ally in financing our growth into 
a £10 million company. And it has recently provided 
essential support for the building of our new 
computerised warehouse in Dunton Green. Kent 
The computer itself is leased from Midland 
Montagu Leasing, another Midland Bank Group 
company. 

^The bank helps in other ways. It helps with 
cash-flow problems which are seasonal, largely 
because of royalty payments to authors. On the . 
export side, we draw and discount bills through the 



London Headquarters 


it 1 ‘m 

Model of new warehouse which 
has been constructed at Dunton 
Green. Kent 




volume and variety of overseas transactions and soon. lt 

: Midland Bank Group 


"We are confident of our future. Books will last 
forever I see no prospect of there ever being abetter 
means of sharing human knowledge, experience and 
ideas. 

"But publishing will go on being an act of faith. 
So our prospects will continue to be dosely linked 
to our relationship with the Midland" 

If yours is a complex and developingbusiriess, 
arrange to meet your local Midland Group manager 
soon. It might make all the difference to your future:' 
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Midland Bar*? q_nancgCorp»ragQP Limited, ClydesdaleB^Insuiance Services Limited, Scottish ComputerSemceslinnted^NarthemBank 
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Mnnagfre t tmftwl. Midland HamV F inance r'fiTp orarinTvTfm^TP ^ Tmg-T imiled, Midland Monta gu T fafirngTimit ed, Griffin Factors Limited, Mi dlan d Bank Trust Corporation (Jersey) Limited, Midland Bank Trust Corporation 

(Guernsey) l Midland ffp«lrTTiqrraTigft Rfrrgir^ T.iTnitedjT TieThom^CniAGiTwipIiTTntBd T ThnrnasCfx^k limited, Thomas Cook Overse^ Limited, Thomas Cook Bank^ Limited; SaxnuelManiagu&. Co. Limited 

flncotpomtingDmytonLDraytonMontagu Pnitfoha Manageme nt Limited, Guy erzeBerZmmontBankAG, Northern BankFmance Corporation limited, Midland Montagu JhdustmlFh^celinnted, Jersey Int ernat i ona? Bank of 
Commerce t apiwpH j WanH Paypp Wri dWigsT.fmite^.RlaTi d Tfa^eTrim^^.l^^dl^yne R^gTrancg BmlrffrsIirnited, Bland Payne (UK) Limited, Southern Marine & Aviation Underwriters Inc., Bland PayneAustralia L i m ited; 
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International 
Specialist Reinsurers 


COMPANY NEWS 


Hammerson Property 
progressing well 


European 

Ferries 

outlook 


Tfca Utt of AfftolOWm NISI omu to 10 M. w Thundw. »*ti M«t. 1970. m * 
• ;■ doit Go ok mm . dip. • 
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tome him to oc admitted to ttw Obictal Lto. 
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DURING ITS period of adjust- ' ' allocated a portfolio of UJC. invest- CARRYINGS for the first four! 3t43,UUVjVW DiriflmgUaiU LS1S1X1CL l^UUUCU 

ment the Haroraerson Property dardr MCrriNCC ments for disposal during this months of. W"8 of European Fer- __ , lflO‘3 

and Investment Trust is pro- »w« KU inttllNW year . To date the sale of Princes rurs show a “satisfactory increase” 13 p6T Cent Ked6eflia0l6 otOCK Itoj 
pressing well, says the chairman nic (oUdwiib coiciwues haw .-whsm House. E.C- and the Old Square over 1975, but everything will de- *■ 

ur. sytoey itan. £“w»« «■« in Wata " '*1* ,v,r :^ , ^, c £sss" 

Rental income is increasing pSSw urmitor*Ba<Srt- heen completed: a number of out. saw the chairman, Mr. K.D.- - - • , - 

substantially and a regular flow a-mis. official imitatRins*aro wn* avail- other sales have been agreed and tVickenden. in his annual state- * 

of rent reviews can be expected w&Mtwr «n«fl«ajs concent arc are m solicitor* hands. ment. nDIPF AF ICCTTF £QQ DrD 

over the next few years imcrtnw or ante ami tar sutwiivisioos jjr. Mason says there has been Bookings are holding level with rKlUi Ur JtOOUJC/ *>yy rxjxk l/fini* 

By the time be reports to share- fiK SSSaT ma,nIy 03 * marked improvement in the jf ZESS&Sl “ m **** " 

holders again, Mr. Mason hopes to-day U.X. proper^ 1 investment market on Ap»dc*ut» — - uo par es*. 

that the group will be emerging interim*:- ArcuuSa.** ummeat J*®*®*** *J** h ** encouraging STitionS^mSh °“ Jmo - 1S7S *•••■. «* w cm*. 

from this difficult transitional TniB. Land investors. PratUm-i inres- both in relaoon to these sales and « expecte d. Trodmonally such izui AmiA. is7b £49 par cam. 

period, and haring completed the «"«"* t™*. s«nfeh Na-Jocoi Trust, also to the value of the remaining passengers do not book m advance w ; ■ 

development programme and s, gK!£." rmdu -s *««■«»• JJ.*"* Kr t eal estcnt ’ *** chairman ■ _ 

consolidated the financial posi- bow” ermine? rSPdiM . Any surplus arising on sales of P«n(* _out ■ - • „ „ PATABve _ 

tlon. “we can then look forward Down. ELwitf-Hropw. tester Erov investment properties will be 1 st^M, howwrr that it is . JNpMg- ' mhM&K * w 

to somewhat better times with a Clothing. Fames* vnihy. funwdis utilised to accelerate the write-off too early in the trading year to »* „ *3*9*0 (uss income taxi m ubb 

steady growth based on a first- ‘HH? 25“ deferred <*e**fopmem outgoings ‘JES? 6 ^h^^miwnv ^ wSFiMBPon ^ fffcoinBMML i«*. 

class and soundly financed Invest- KK JSSSS^aSLJSS wfi ir * in obfcKed ronSl of The FeuSSSJ "» *«* « ’{ mi *”* te tt " 

mem portfolio." Rtmnman, secromnp uanhan and At end Wio. short-term in- ooramed control 01 inereimsuiwe - tiww» TtoMimcns a« imi. . . 


Consolidated Results for 1975 


CITY OF BIRMINGHAM 

issue of 

£25,000,000 Biminghaiii District Council 
13 per cent Redeemable Stock 1983 


-in 


REINSURANCE OPERATIONS (NET) 
General Insurance Premium Income 
Life Insurance Premium Income 


1975 T974 

£ . E 

14.536.000 11,531,000 

16.988.000 9,470,000 


PRICE OF ISSUE £99 PER CENT. 


New Life Sums Assured 


360 million 282 million 


PROFIT fit LOSS ACCOUNT 
Investment Income 

Revenue Account Transfers 

General Business 

Life Business 

1.727,000 

(899,000) 

1,150,000 

(427.000) 

(100.000) 

Expenses. Exchange &Taxation 

828,000 

(176,000) 

623.000 

265.000 

Operating Profit 

1 ,004,000* 

358,000* 

•Before increase (1 974 decrease) in investment values 


SHAREHOLDERS FUNDS 

Capital 

Share Premium Account 

Retained Profits and Reserves 
(1974 deficit) 

4.850.000 
180,000 

1.132.000 

4,850,000 

180.000 

(3,183,000) 

Net Assets 

6.1 62.000 

1.847.000 


pjurafcto i 

on Atotictonui — 

On 17tt Jhnw. 1976 .... 
On 12U August. 1S76 .. 


CIO par. nut. 
CM W on*. 
£49 pnr cnL 
£99 per cant. 


INTSBKT (US INCOMI TAX/ Wll* BB PATAtoX HAIF-YIARLY Off 


CNT OF &SX9S0 (LIS) INCOME TAX; PER (108 
NOVKMBU. 1376* 


class and soundly financed invest- SSES ^ °n^er properties _ obtmSed'roSISi of The Fe*SSJ "» « « togtoj u. ^ *** 

mem portfolio." Rtuinman, secromhP uanhau and At end Wio. short-tenn in- Obtained comrpi ouner missuwe - tiww» TtoMimMU a« imi. 

Mr. Mason says he is still of camion. Tune Partners, wtowav dobtedness had been reduced from Dock and Railway Company, but : - 

the opinion that Hammerson’s «-■ ^.72m. to . £3U6m. Jut . the J^SSLAW • ^ pronto m c«« ( . to tto atv or » 


FUTURE DATES 


Development pro^STw-fiT be lMBrflnK ^tes 3EKie5 kMMd h- ^ whetter control is retained is “in „ cjjwrto £S»»7UB 

Completed by the end of 1976. c m s« ori ii« vavM ^ked to some extent by the the hands politfaans^ . ita tomrnn. eup »d 

in the U.K. the only scheme LSS?^cra c ^ iStoSw 1 !^ m ir deterioration in sterling and the A* reported _ on^May^lU group p.o. »« No. 125 Row. a'rmiRtfum. a; 3AD. 

where building works are still in umiak? En«werir« mhj;i impact of this on the conversion Tjr®Tl ax .J! 1 ?* ,. r _ ■■ : 


where building works are still in umiak? En«w«ir» ... .""17 ‘I impact of this on the conversion profit for wwj ; 

progress is the Burnley Central B* r kTjra jnvpsmw-m Tro*t J? rates for overseas currency bor- (£4— 3m. alter LU.Jaro. cx- security. — tim sicxk am lniarMt onm wiN to' Mcured bd«v 4s 

Area Redevelopment and the fgSSf SStmS:".:: i!SS » r - “«« ”5“°^ tuSdSdTn^inSl SS, 'iSSt, ‘S«,"S.”a.S S*.S5S^ , S.JI!"JLSS*.^ , r w " , !Ua 

final phase will be finished by Finals?— The reduction of short-term and. the diviceno, on increased aml giwKes * to t» *«tot roams-. witu BirmiupAap 

the year-end Tbe committed ahim Leather industries aiar a borrowings, he stresses, remains a camtal. Is l.Si454p net f 1.666? i. e«a«^aiid »» montoap 

programme overseas is also near- guBiws May w primary obiective and be expects The senous loss-making areas »{. tto^a^rmii J( T, **rtll 1 D * im pnor ctiarna of annuute*. reortBMM aSf 

inc completion. "55- is to see substantial proqress in were eliminated in the previous «^ l » llnfl , L ** .SgJgSgH 1^ 1 T ST 1 " 0 °* tb * v ’ sw “ ,lle » ™ 

With the decline in the develop- il achievins this during 1976. accounts and no further Rpo- »ro.-«»ntow S m.iBMKft tt.97s.4aa. 

ment activity steps have been. Even at«w Teiearapti MaFW In 1975; group profit before tax visions have been required. .. - a. mwwmon for £**£Z!2S!!T*J? f , JSfeSZrIm } JSSiSimi idESSj 

taken to minimise and contain the A™*”™ t KS2T rt Tnm “ ^me to £3^Sm. (£3.12m.l as re- Referring to the policy of ^ S3S. ' " 

group's administration expenses. SSSmSKnJfSB^..^;— ” ” “w I? Parted on May J with the main- brining into ikoum on an _ _ URPOBt ^ l5Sut .-T M m «* tto pm.ni or hock. w , 


These wifi be kept at reasonable jSSSy ^itoT t J" ^ talned 4.52p net dividend. The annual basis theoretical future l te Tria wTcw»atoiM i Jm »5m 

levels within the context of the London and oversea* FrebihUrs Jane 23 'auditors have passed the accounts losses on exchange* the directors! fpm iairminoh»m» schwm?. isto. im * 


3. PURPOSE OP ISSUE.— -To. proceMi ot th* pm.nl iwiit or Hock wil 
old (run to. consond.tea loans fund csubllMied under, tbe Consobtutcd loam 
(Birminobiiro Scheme. 1874. and appueo lal hi the rwtlir of, tbe uatufon 


Points from the Statement of the Chairman. Mr. C. J. Baker 
General Insurance Operations. The1975 figures reflect the adverse 
experience, particularly in Australia and Canada, of the 1 974 closed 
Treaty year. Indications are that our models for long-tail business are 
proving realistic and that our liabilities are well covered by the 
investment of the relative funds.- 


levels within the context of the London and oversea* Freighters June 23 'auditors have passed the accounts losses on exchange, the directors f«m iBirminommi scoenw. i«4. and appum u i m roe manm* .1 1?_ * ?*Fon 

adjustment of activities and the R«d without reservation. have decided not to change the g™" 1 

consolidation- of the properly ^p r u 30. Standard Life policy at least for the time being. re» w,nfl Piirch«w9 rw- *«in«ioB u? authorised security or tn* Coudui 

investment portfolio. Assurance was benefiri ally . Hopefully the value of the pound Am redemption of stock. — tm stock pin to mioomcd u w oa 1* May 

The Brent Gross Shopping interested hi 30.82 per cent, of the cannot decline much further^— If isu. unios owiouuy caoceiiM by purchase m aw open market or by »»'■«*»«> 

Central (opened in March at a cost Therefore, it will be some years Ordinary and 29.12 per cent, of the sterling does not Improve on its wtth - th * holdCTV 

«r % i. .Imnrl full, kafnia *mi .nntplk,*;.. a.n ha “A* /Win.ra Mnil.1 Dmnl 7 , I ' .u n ...Ill k. . c MiRKTRATinM._Tli* .*wlr aka. failh. aalrt will ha mnaUtlbhl In nnbtala 


of some £2 5m.) is almost fully before any contribution can be “A" Ordinary capital. Royal present level' there will be a s. ««st^tion.— ^ fuiw Ml* 1*11 to mtojifc. 

leased, and there is “ keen interest made by this development to London Mutual Insurance in 0.16 further substantial provision in |j|la£2£ p rt£* s*tm* ,>, rah«? wMi to Vw « 

In fhia ramoinimv unite I iAr enmo nomvnprcrtn f c lUgtnhirtalila innnmp nor rant anrl 11 ifl nav non t ■anH -.—a thn b iarJ* * W iaUd nn. Wait StmftK RNl2 ADA. whtN All iTlUglei 


in the remaining units. For some Hammerson’s distributable income, per cent and 11.42 per cenL, and nex t year's accounts, says the I ngirfiwmLi Gorina-tnr-s«*- vtmm tau viut BN12 sda, «u ***** 

time to come all rental income wH) The overseas developments in- Mrs. Sue Hammerson in 1CUS3 chairman. j«rtn be routenw. 


Marine & Aviation. The dosed year (1 972) was satisfactory, allowing 
a transfer of £75,000 to Profit and Loss whilst also providing for 
possible unfavourable results in the future. 


have to be applied to the discharge volve a total capital expenditure per cent and 0.15 per cent. 

of the .■mbstantia? amount ot de- of some I40m, all of which is respectively. w „ . ... 

ferred interest accumulated dur- fully long-term financed. Meeting, 100, Park Lane, W, g Mt W71S and the Boeings o» warr.no w»n >» mnwuM to we person Bret named in the *«owit aem 

ing the development period. At the end of 1975 the directors June 14 at noon. chartered out. Apart from tl)e ,n ^ u Yr«“4£eS 1, toi5twt ITu'SeM (i«t mconw »»i bw moo «<*t «rt 

aircraft all that remained was the •» ITUKle ^ November. 1976. 

company name and a -small. 7 . applications and general arrangements. — A pplications on aw 
amount Of fixed assets In the prescribe term*. Wti<h muat M atcomoaNed to ■ deport « £JO ner xwh 
__ _ _ _ _. _ — . A ^ k . amount m DU the nominal amount . appUea tor. will to received at Uovdi Bank Lnwwl 

• A * _ R _ ' • f J . Ml -to A e* A nature of vehicles and ground luuc Draartmcnt. p.o. Box No. a«7. 51 Graceetuireft Street. London, top SOD 

British Leyland £14m. profit m - 

ml JL secpte u'ac cnlrf rn an onroniKatinn - Larger application* nuu to made In accordance with the toiiowtnn scales— 

assets was SOia to an urgatusauon Applleallom above ex.oog Stock and not urceeulnp £5,000 Slock <■ 

IN THE six months ended March ment to the extraordinary pro- that investments will not be d jJfL tflrs rrai «bor. «.ooo stock a«n ■« eacMduw £20.000 stock 

27. 1976, British Leyland has visions at this stage. restricted to UJC equities, but 'EMgST raana smg directors nrni«pi« e«£i^«». nBllllll ^ c-0.000. 


Air-lin» sotlvitiex Were termi- " «. INTEREST. — ^DlercH at the rate of il nor cent, per xmmra' [fct« incom 

Airline acuviues were xerrai ^ ^ kalt.mriv oa Tu M*y and T« November br warrant*. wtiKI 

nated in 18 (O. 2ne vanguard nil be sent bv POM at Che stockholder's risk, in the case to taint acnamts 

flont lA-ac cnlrf and tho BneraPS B»- warrants will be torwarded to the person hrst named In the account wits 


Life Operations continued satisfactorily, with a 30% increase in new 
business over 1974, and with the international account growing, our ' 
operations in Australia and Canada being specially successful. 


fnvestmentsshow a greatly improved position since the end of 1974. 
Volatility in the portfolio has been reduced and efforts have been made 
to match liabilities with assets both by duration and currency. This has 
brought a substantial amount of exchange adjustment into the Profit 
and Loss Account. 


British Leyland £14m. profit 


Copies of the Report and Accounts for 1975. incorporating the 
Chairman's Statement, may be obtained from The Secretary. 
The Wcftwy Insurance Company Limited. Victory House. 
Castle Hilt Avenue. Folkestone, Kent CT20 2TF. 


turned in a profit of £14.2m.. com- 
pared to a loss of £19.8m. in the 
corresponding period of last year. 

Currency profits are included in 
the figures. Apart from these, 
the company reached a break-even 
position this half. 

The directors stress, however, 
that “ these financial results 
represent wily the first short step 
on what will be inevitably-a long 
road to recovery" 

Sales value rose by £123m. to 
£966ra., with direct exports 


Statement Page 31 
See Lex 


was “ ,u Applicalkm iW £2.000 Stock Ud opt weeetflnB £5.000 Slock k 

that investments will not be former manacine directors ' rai ” I a££j it!.th?n° Q ' »bov« £4.000 stock *«* mi cmmim £ 20.000 stock V 

cnrM *^th rmi ^hn nt’ Thp for i 30 * 000 - - ""“'"awI Im«o n r^bovo E2JLOOO Slock In ontllMM of £5,000. 

Will be spread throughout the rhnrtprea 4r*?niint&nt£ A tcoATAtc cMdm must accompany «k*i appUcaUon form. No aotolcaHw 

world., „ Meeang, unarrerctl Accountants wni m ccmuom mien iki» cooduoo t> nmutad- 


Cakebread 
Robey pays 
more 


™ , Hail. Moorgate, E.C, June 4 at 

The trust, which .exists for u 
pension funds, charities and other 


funds that are tax-exempt, was 
acquired when G art mo re took 
over the Morgan Grenfell stable 
of unit trusts in December, 3973. 

The size of the fund is now 
£500,000 with a yield of 5.58 per 


Davenports 

Brewery 


In Ike event to p*fti«l allotment, the wlslui . from IM Amount nit 
deposit will to refunded to the applicant bv cneeuc. II no Allotment l» mane ^ 
ttie deposit wlH be returned In full. No allotment will Be made for leu Uui . 
£100 to Mack. . 

Payment In fall tot be made on .or at any time after 17th June. 1971 
but no discount vrrft be allowed.- 

Default In the payment ot any Instalment bv It* due data will rendu *1 
previous payment* liable to forfeiture and the aMormaoi fo cancellation. 

Each applicant to whom an allotment to Stock is made will be Wot I 
renounc table Letter to Allotment, which must be produced when instalment payment! 
are made. Letters to Allotment which may be spilt no to 3 p.m. on Z4th August 
1976, win contain Terms to reninctadcm which will be available up M 3 oj«. or 
zeth August. 1976. On oavment of the instalments due on 17 to June 19TS. . 


lardinejcpan 

hvesfrnertlrusfb'rrited 


reprocm w ur luc a a«y V JL V ™«t Th. 7nKt -lirnc Tn Vrnvirip . «v. Z6th August. 1976. On payment Of the instalments due on 17 to' June 19Ti 

od what will be inevitably- a long cent. The trust aims to provide In their interim statement, the uo on 12m August 1976. tne Lem** win txv receipted and return« to- nw 

road to recovery " m a reasonable level Of income and directors of Daveiports Brewery sender, when pawent hi full Is made, tto utter of Allotment will to rPCMBM 

roaa 10 recusery- —.—.-.u __ j . 1 ,- . ,r“. , ,v.„ and returned to the oonder. unless the registration application form 1 has- beet 

Sales value rose by £123m. to 1 1 Ilf I C • capital growth ana tne managers. (Holdings) say that for the completed, m which ease own 1 and 2 onw ot «w Letter win t» returned n 

rosfim with riirpct exDort* feel this can be improved by remainder of the year the effects ®* •* n d* 1 ’- ■ 

accounting to £366 m.. against ON A TURNOVER up from £6^7m. ^ d i ng seIective overaea * inve ®t- of the Budget and the general ^ toi^dDm ta mSikiH 1 / m wm 

£273m. — the latter also reflected to IS.lTm. group pre-tax profit of ments - , economic climate must exert a %***!&£ 

higher unit sales. Cakebread. Robey and Co. in- Since it is an intrinsic part of moderating influence on progrei^ ^ iS^JgfcwwSS wiu to 

In the tl K the comoany's creased from £4141885 to £433.069 the trust s aim to provide a and the summer weather will stodctioiderisi without further rowiest on 2Sra September. 1976 10 tno ftm-mm* 

market share of trucks was fo 1975. after deducting £39.726 reasonably high yield, the doubtiess play its part to the ^ ^VSff .s'lotoSH? u“'d« 

virtually unchanged, but IB share (nil) extraordinary items. m wmjtn al expeet^ieoter- result S*SS!s ‘SS,'S , 'S™“SrSSS; .'KSS'i.' "S JSSfsSSK? SSf 

of the passenger car market When report ins first half profit »®as_ nojamgs to ever become a as reportea. ursi.nair (to maren of p,_ e 2 stock Ceniftcu« w*n to 'doswtehea . to n** lodo.ag n-enise * 
declined from 32 ner cent, to 27 of £167 48* (£182* 0361 on a 'turn- ^ ominan t Part Of the portfolio-- 31) profits were Up from £5a2.000 Z3ni s?«wmbcr. 1976 after . which date Allotment Letters win cease to to mM, O ?| J ]lf 3 

ho^JZJTr fnPrion?. 9 vl I, r ««? ihSL i “JZL 25 per cent, is the expected to £896,000 and the Interim divt- _ a commi»o<< to _i2i» p * noo stock «iM in allowed to r^oomsw baaken 91 * 1 **** 

per cent, because Of inadequate over Of £3.5Sm. (£2^<m.) t the Honri i. liWarf fr . nrn n RM -„ md stockbrokers on,.anotine0ts made m rea^ect to aphUcetWos bearing »hwr stamp, 


Points from the Chairman's, 
Sir Michael Henries, Statement. 


Net revenue for the year to 31 st December 1 975 after 
taxation amounted to £74,71 2 (£84,81 8 for 1 974) and a total 
dividend of 0-80p per share (0.35p for 1 974) is being 
recommended. 

The year 1975 saw a revival of confidence in the Japanese 
stock market based on the expectation that anti- recession 
measures would lead to a more buoyant economy and the 
revival in corporate profits. The Tokyo Stock Exchange First 
Section Index rose by 16% to 323-4 whilst tile Company's net 
asset value per share increased by 52% from 89pto 1 35p. Part of 
this substantial increase in the net asset value over last year was 
due to the rise in the dollar premium and movements in both the 
U.S. dollar and the Yen exchange rates against sterling and it is 
therefore not directly comparable with the Index movement. 

However, whereas in 1 974, the Company out-performed 
the Index dueto its high liquidity in a falling market this year it 
was a more fully-invested position combined with a better 
relative performance by many stocks in the portfolio that 
enabled the Company to show a satisfactory performance. In the 
longer-term, we have no reason to change our consistent view 
that investment in Japan will be rewarding to shareholders 
based on a higher than average real growth rate and the hard 
work and skills of the Japanese people. 


production, particularly during directors stated that the rate of 
October and November. increase in sales might not be 

Despite muefi-nnproved produc- maintained in the second half, 
tion in January and February, stated earnings per lOp share 
stocks were, and are still, too low for the year increased from 3Jp 


to £896,000 and the interim dm- A commission to 12 ‘m> par £1O0 Stock will be allowed to recognised bon Wen 
J„„J r_ A _ n RMS. »„ *nd stockbrokers on allotments mad* m reapect to aphllCatHMis bearing ’their stamp, 

aenfl IS lifted tram O.G62ap net to w , commission will not however, bo paid III restoct to an apnl-canon whitt- - 
0.723 d ner 25 d Share. arlso* out to. an underwriting commitment - — 


Duckham falls 


0.723p per 25p share. 

Last, year's total was 2-25225p 
from a pre-tax profit of £1.22m. 


* JWV, “ ““ w ■” r r lUi me jrrai mu cdbcu uuui v £% •+ 

to meet increasing demand for to 3.9p. and the dividend is lifted hv AVPF Tim 

cars. Nevertheless, the effect of from 1.08p to L38p net with a v#v v-i 


cars. Nevertheless, the effect of from 1.08p to L38p net with a W J v T VA «*r aaxx* Walker Sons 

consistent production on profits final of Lip. For ig75 Alexander Duckham . . 

earned In those two months , Net profit „ £194J»21 and Co^ a wholly owned subsidi- imDrOV£H16nt 

emphasised, the profit potential (£198,5721. after tax of £238443 ary of British Petroleum, reports »uipiVT 

of ~‘i m ^ ler £ , . pted production. _ (£216^13). . profits over £lm. lower at £517^92 Turnover of general engineers. 

Of the £14Jm. profit, £37m. w The business is that of builders' on turnover ahead from £24.6m. Walker Sons and Co. (L'Jv.1, in- 
attributable to truck and hus and timber merchants. to £1635m. creased from £L9m. to £2. 13m. in 


a. STATJSTiCx — Relating to tb* City to BlrmHmhwi:— 

PomiUHon. 1975 'estimated) 

Rateable Value list March. 1976 

.Product to .lo rite 1976-77 (estimatedl - • ' 

Domestic Rote In £ levied 1976-77 • 

Net.Loan Debt. 31 K March 197.6 1 

Housing 260.0 

Matrattoa &5.S 

Other Council Purposes ............... 177.7 


i.oss.booR 

£155.694.0479 
' E1.B9d.00Oi! 
5S.4lja 


M0.09T.S25 

6S.B69.937 

177.741.42B 


Brit 


Ttoil Otr Debt 
rami erred services 


623 703.T90 
81.346.721 


£705.049911 1 
E9.4G7.329/ 


Gartmore Int. 


Turnover of general engineers, * h « tedempoon to debt. .. - uin 

»m. Walker Sons and Co. fL'Jv.), in- „ . V _ 

creased from £L9m. to £2. 13m. in irom^i Awlta,l “. Fonn * ITUV , 2 C„_ ^ 

the half year to March 31, 1978, LLOYDS BANK LIMITED. I«ue Department. P.a Bos No. 267. 51 Gracorterx* * '*» <-'l 
i.ed and ornfit advanced from £36 440 £r**!Li.w lon ^2S- . f£ sp 300. . p.o. Box No. 44. 125 cotmorr am . .. . 

«IIU prunj duvaiiLcu kuiu uo,i-tu Birmingham 83 3AD .and all Uavris Bank branches In Hlrminnham. '■ • 


attributable to truck and hus and timber merchants. to £1635m. creased from £L9m. to £2.13m. in wid Anpuation Fonn* ,m*» be obuioto 

products, £5m. to non-automotive TThere is again no tax charge. th E half year to March 31, 1978. lloyds bank limited, inue Depirt mem. p.a bo> no. 2B7 . si Grocart^n* 

products, and a loss of £8m. to timings per 25p share are stated and profit advanced from £36,440 ■toS?totom rK Bi ■15LSSilT 0,e 

cars and light commercial ^rJirf'ITIOri 1 Tlit’- at i2- B1 -P compared with 39.6p. to £97^40, subject to overseas tax r. nivison a co.. 25 Austin Friar^Lotoon. eczn ijb. 
vehicles. VJauuuiic lui. The company manufactures and 0 f £4£00, against £1,640. .V ul 

Half war . distributes lubricating oil- Stated earnings per £1 share the stock exchange aod° lf*v°to S branches. ® rB, l"B h *6 85 

1B7G 1973 AYIlQrlClnn 1975 1974 were 1913 d floss 9 86nl 8* Order to toe Council. 

an. Em. CAUa. II MU II l £ Tin . „ .f. r , I ■ V rf.h rrti. F. J. C. AMOS. Chief Executive. ' 

t-Jt. sale* «3 Itt r 1.i mover 18X49^15 M9SB.2S0 r “cause the subsidiary In bn w. S. PAG€. Cite Trwuuror. 

Ovemea* - wn s« Gartmore Fund managers are Profit 527.2*2 isar.uo Lanka 15 required to close its biwmingham^ as sab 

Total sale* W6 M3 expan din g the investment objec- Bwaort. debu* 2S&43 ia.»s accounts at March 31 annually the ’4tn May. 1976. ! 

uUSUr navahie iio tive of the Gartmore Inter- £™25JJF S'JS group's current financial period * : 

Pramtota^ to* UJ natfonal Exempt Fund Cforraeriy - lIS. on "cooveraioD or roreui 'cur- be extended to 18 months to th* lw or Applications win cm* m to *op. •■« Tt»ndav. zoth m*t. isre.ato 

Tax charee H.3 t«.7 the Gartmore Exempt Fund) SO rency loans to subsidiaries. March 31, 1977. r ‘ 

Net profit 3.0 *13.1 ■ ■■■■ — APPLICATION FORM 


expansion 

Gartmore Fund managers are 


_ Birmingham B3 SAD j-d all Lloyds Rank branches in Birmingham. 

*• NiyiSON SCO.. 25 Austin Friars. London. ECZN 2JB. 

Murray 6 CO.. Beaufort House. 94196 Newtiall street. Birmingham. B3 iPfc 
Q 7T Tf ff ASUW6R. P.O. Bov 50. CounrH Hoasa. BlrmlnghSht. B3 3AB. 
THE STOCK EXCHANCI and inv of It* branches. 

Bv Order to the Council. 

F. J. C. AMOS. Chief EmecuKvo. 

mi-m un ..» w 5. PAGE. City Treasurer. 


clewg on tbe same day. 
APPLICATION FORM 


Copies of the Report and Accounts are available 
from The Secretary of the Company at 3, Lombard 
Street, London. EC3V9AQ. 


Minority 0.4 0.3 

Extra ordinary debits — 29.1 

Balance - 5.S *42-9 

• Loss t Credit. : Alter JQO.Stn. lor 

depredation and amortisation (f2S.Tm.i- 

Provisions were made in the 
1975 accounts for losses arising 
from the closure or passenger car 
plants fo Spain and Italy. 
Although agreement has been 
reached in principle io respect of 
these closures, details are not yet 
completed and it is therefore 
premature to make any adjust- 



Antony Gibbs Holdings Limited 


Birmingham District Conncil 13 per cent 
Redeemable Stock, 1983. 

ISSUE OF £25,000,000 STOCK AT £99 PER CENT, ! 

To, LLOYDS BANK LIMITED. Issue Departntent 

p-2- jj™ No. 287. _ 51 Gtocechurch Street London EC JP 3DD or 
P.o. Bo^ No. 44. 125 Colihore Row.. Birmingham B3 SAD. 

- UWe lieraby apply for r*£ ; u —i 


- UWe lieraby apply for 


* 


Ttm Ouwn 1 IMH 'Cf 
t.por- aenvH nr aori 
a.eiy cmd Ijw.hi 



Extracts from the Chairman's Statement 

Trading Results 

The main feature of the year under review has 
been the sharp recovery in profits in the company 
and its subsidiaries together with the almost com- 
plete elimination of the losses m our subsidiary 
Arnony Gibbs (Personal Financial Planning) 
Limited which caused the group to make a loss 
during the pievious period. 

The increased profits come mainly from the 
United Kingdom especially from our banking 
activities, and the insurance broking and invest- 
ment management subsidiar ies. 



1975 

1974 


Z’QOO 

£' 000 

Turnover 

62,018 

52,167 

Profit before Taxation 

9.605 

8,130 

Taxation 

5.222 

4.427 

Profit after Taxation 

4,383 

3,703 

Profit attributable to Shareholders 

3,808 

3.732 

Earnings per share 

11 -4p 

9’8p 

Dividends (Gross) per share 

7-27p 

6-61 p 

Dividends [Net) per share 

4-73p 

4-34 p 


Future Prospects 

Since the end of the year under review we have 
.announced an agreed offer for the shares in 
Lionel Sage and Co. Limited, a weJJ -known .firm 
of Lloyd's brokers We hope" to complete this 
acquisition by the end, of May and this will 
approximately double the size of our insurance 

■broking subsidiar/. Antony Gibbs & Sons 
(insurance) Limited. 

The profits ol Gibbs Bright & Co. Ply. Limited 
have withstood the. depression in Australia 


reasonably well and results for the current year so 
far are vrell above budget 

Our relations .with the Hongkong and 
Shanghai Banking Corporation continue to 
develop well. In the Middle East we are expanding 
our activities and are collaborating in the mer- 
chant banking field with Wardley Middle EasL a 
subsidiary of the Hongkong and Shanghai 
Banking Corporation, m which we and the 
British Bank ot the Middle East each hold 20 per 
cent, of the equity. We are also operating our- 
selves through Subsidiary companies in the field 
of broking and consultancy services. 

The year has begun well both in the United 
Kingdom and in Australia. However, ihe con- 
tinued .weakness of sterling, and the uncertain 
economic and political siruation m the United 
Kingdom and indeed much of the world makes 
prophecy especially rrsky. In view of the greatly 
improved results for the period under review and 
good trading experience so far 'this year your 
Board have. nevertheless felt justified in recom- 
mending a * final dividend increased by the 
maximum presently permitted. 


. 1 ■ t' 

52SSw£S , !L'S!!S!f? ■ Cp - u - t1cl 1 - 13 w c ? rt - 1 R « ,t * n S ble stock. 1903. according to W 
**•« m»v to allotted to me tis and to oav ito tto 'sate •.'■ 


^ froweetus. I we request that •"» t«.^ 

fhmJJSnSi *° n, * ul ^ »."«« by 

‘ t|W * 4ocroaa th e requlra d qeooalt to C ; Dtori 

ic- and warrant that the cheque 


I TprrirllilX* °V S* M If outsitfe «»• . Schodn 

I iPTf? 1 l< !5S* J | 1 J ¥ i2IlJ , a **’■ flf £jecH*ngc- Control Act 19^7 ./uuf t**c J 


Tin,S on bch * ,, af - w “ ■«"""««»! ot - " / om 9*i;. 


signature . . . •. a 


First Ntmeil in full 


Surname anq designation 
fMr.. Mrs— Min or Tltloi 


.Address In full 


•The soaces beioiv are. for use m tno case or joint applications! ’ "i 


SIGNATURE •■? 


Antony Gibbs Holdings Limned 

Abridged Consolidated Balance Shoe** 'st December. 197S 


Find Narnelsi In Tull . 


Surname and Designation 

■ Mr n Mry, Mm or Title- 


Points from the Annua! Statement to Shareholders by the Chairman, 
Mr. R. C. Hale, B.Com. 


Once again I am pleased to report an increase in turnover and profit. 


Most of this increase was again achieved by substantially increased 
deliveries to export markets. 


Share Capital and Reserves 
Issued share capita I of 
Antony Gibbs Holdings Limited 

Reserves ■ 

SHAREHOLDERS' FUNDS 
6%% Unsecured Loan Notes 1 978/80 
Minority Interests 


I Address In full T. j —•‘f 


5.06Z500 
8,047300 
1 3,1 1 0,000 
5,299,000 
886.000 
£1 9395.000 


5.062.600 

6.879,50 0 

11.942.000 

5.560,000 

765,000 

£18.267.000 


SIGNATURE 

FL CASE .USE BLOCK LETTCAs 


First NomtosI In full 


Sunuma guid Dosjonjllon “ .-..i* t 

I -Mr- MQ* Mist or Titlai i- 


Profit attributable to Shareholders is stated after charging as an 
Extraordinary Item £480,000 to augment the Provision for Retirement 
Benefits. 


Address In lull 


Order input is running at a level higher than last year and should provide 
a good foundation for further progress in 1 976. 


Represented by > 

Current Assets 

Less : Current Liabilities 

Net Current Assets 


109.125.000 

102.950.000 
' 6,1 75.00Q 


The Directors are recommending a final dividend of 3-1 5985p per share 
which constitutes the maximum permissible. 


The Report and Accounts can be obtained from The Secretary. 
Averys Limited, Smethwick, Warley, West Midlands, B66 2LP. 


Acceptances * 

Investment in Subsidiaries 
not consolidated 
Fixed Assets 

Premium on Acquisition of 
shares in Subsidiaries 


39,243,000 1 


703.984.000 

95.860.000 

8.124.000 

I 36.35 3 000 1 


PLEASE USE BLOCK LETTERS 


•ir Application* mutt ba For a mfolmiifl) to CIOO Stock or Hi nulltlpiM to £100 6*1 
appl teutons 09 IO 620000 Stack. 

Lanawr wsliettOT must m Diana In acconUBKa. with the fpltowliia 
AfrcrfteBtnin above £2,000 Stock and not cncnTnp £5.000 Stock In 
AppUeuian*aM«e £5.000 stock wrt not wcoMing fc2(WMJO stock in roUIbU ot £14»o- , 
A pollutions abort S2O.000 Stock in mulUtric* to £5,000, .... 


216.000 

12.062.000 


. 221.000 

• 9.922.000 ! 


. 942.000 
£1 9,395:000 


£1 8.267.000 ' • 


Caple a ofttm Rapnrt b Ateaoalt man tmpbnm*4 tnm ThaStientwr. 33 BtomneV Sent. London rests 7 AIL rnaohorw Ot-Saa dtrt 

• -* 


t » tote OeciarotiOfi <jo«h pe mode, n should be deleted and retermst 
be Diade-n an Aulhoriuetl Oepoutarr or an Abprawd Awnt Jn Ow RetoiMK » ' 

thfoaoh whom .tadgmenr should be UMIH. Authorised Dteniures are H4WI . " 1 . ™ ■ . 
Bank of Enakuid's Nonce E.C.I. and include Hafiks and Stockbrokers in and.S aUow g 
procosms 'In the United Kingaon), me Chenoirt Islands Or the 1*1*. to i*' 

Agents >n Ike Republic to Ireland are debned ns the Bank sf Enalind's Notice 

t Ttia Scheduled Temfqries to present comprise- the united KiBodom. the Cfveunf 
1 {lines toe Isle -to Man. the Republic to Ireland. and- Gibraltar. » 

A 5XFARATZ CHEQUE MUST ACCOMPANY EACH APPLICATION FORM. , 
NO APPLICATION WIU. BE. CONSIDERED UNLESS THIS CONDITION » FULFUAEte 
This Form should be comtoete* and sent at— - ' ^ _» '• 

LLOYDS BANK- LIMITED.- Issue, □namwpt.. P.O. Bos .Ntt. 297 . 51 OWPWS 
Street. London £C3P 3DO to P.O. Bon No. 44,- 125 CfSmore Roy. Birmintow" 1 • , 

»Hth a cheqt» MTJbie to L lords Sank Limited tor the amount to the DepO« it 
mas be craned Blrmlnghem Loan." ’ , . . ' , , 

No receipt wrtl br l«wf »to Pimtd« this 52P , kM , «n | ta* *" 

•rill ba.hHVtarded bv post in dw eaorae. either by Letter to Allotment and, to ww-v 
to oeoowt. - - 1 . X 


'Yf&Yr'^A 





iJjA-6 




The Financial Times Tuesday May IS 1976 

COMPANY NEWS 

First half rise 
for Akroyd 
& Smithers 

kroyd^aLTsm^/hecs 01 ^ ^ obbers * The chairman reports that the 
amounted reduction in demand experienced. 
' 2b weGks ended due to .the severity of the trade 

Pf" ‘Jib, compared with recession in the UK. and over- 
I. 6 cm. rnr the ur*i 23 weeks of seas, has been particulariy notice- 
l £,Pr£ VI ?JJ* , . able in the building and construc- 

, " "lie, due largely to satisfactory tion industry which represents a 
■arkPt conditions, results for the prinicpal outlet for the company's 
1 half arc very favourable, the products. 

' 4 °vSS°iL £ r JiTL remainder There is .no material difference 
triL >cor is at present some- m net assets siru» Julv 31 107 ; 

Mf * D * * -d Va^SrS^n^Ld conse- 
' £ll“ r ?“*?■ . t quently interest charges have 

TTje economic factors, which been runninc at a lower level 
ill affect profitability during ihk ™ nn “' e «• a lower Ie>el : 
icond part, include the success of 

ip Counter Inflation Policy.* \T rt 1 A 

tntrol of the level 0 r Govern- |^| O ■ » 

ippt expenditure, ability nf indiK- A A. V'kJiJ 

■tal companies to earn profile p TT* 

ad the amount of savings both |— 1 1CTCYC 

irporale ' and individual, he ■*■"■ "1" 
rcsses. « v w 

The profit shown is arrived at f-J v f f 

r tcr chargin? a contribution of Wb- XJL1.I1 

rtime. TTie chreetors^onsider^it ^ RESE,VT ESTIMATES indicaie 
riideilt to make such a provision J ire - , ? x profits of Higgs and 
this lime in order to siren ci hen "™ ' or *" e current year should 
ie funding basis or the scheme. not he ‘ess than the £2f.l8m. for 
ie chairman explains. t®75, says the chairman. Mr. E. W. 

First half earnings per 2Sp Phillips. 

are are shown to have advanced However, fie expresses reserva- 
otn 2S.3p to 3 fi. 3 p. The interim fons for 1977 because it would 
.videnrf is again 3o not per share he “ unrealistic “ to rely on any 
■Iotal dividend for the year to significant improvement in the 
ctober 3. Wu. was 121p to. which home market for sometime, 
as added a centenary bonus of (liven reasonable success in 


T7 • • TI expects 

Simon Engmeermg aims t0 im p rove 
for growth after p° or 

WITH FURTHER substantial for ibp client Jr is the company’s there were deductions nf 5 fB) for- start 
building up of the financial practice to exclude these items interest and 12.3 (same) central . 

position or Simon Engineering from order book and turnover services. PROFITS of Tube Investments, the 

last year, the policy of reinforc- statistics and to include ’only Meeting, Stockport. June 14. ■**■!. engineering and electrical 
mg growth in those areas of charges for payroll overhead poon . group, had been running at about 

greatest potential will be cpn- costs and fees, usually only a *> n n . 

tinued. says the chairman, Air. il fraction of the total cost of a Chairman S Statement Pag® 28 . per cent - “Clow the correspond- 
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r is 
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Brook. ” project. . >ns period of last year. Lord 

It is not possible to take an Although total figures for ^ . Plowden, the retiring chairman, 

optimistic view of the UJK. order intake and turnover are 1 in said yesterday, 

economic cltmate for the next thereby reduced, the same does JUfllliil U 111 But, as the recovery in world 

two years but if inflation con- not apply to gross margins or to trade gained momentum, profit 

tse; i 0 i n t tj e 

ssl. ft jff ^ ft sfjsjt waf- JU1UI Sat* 5 M * 

The directors accept that public The group ended 1975 with a ■ t/AnfllPO Lord Plowden said the earlier 

expenditure in this country must Strong bahmce-sh-et-weil pre- VCiilltrC exSrtationl thSt ^JfBeiilf iSdin* 

be cut severely. This po.licy. iE pared to meet the year aheid. ' condition* were expected to coo- 

pursued, .would affect the UJC. An increase in liquidity— £S.47m.. Lankro Chemicals Group and tj nue through the flm half of 1 Q 7 B 
trading levels of some of the against a deficit of £4. 17m. — arose Fallek Chemical Corporation of hart nrnved^to he the case so far 

group* companies, but as - there from the June. 1974. rights issue. New York City, have formed a ” p 0 T , * In . 56 , d 

can be little doubt” that overseas the record profit, and a reduction joint company. Fallek-Lankro Demand tor domestic appliances 
markets will move forward faster in working capr »1 ’ Corporation, to manufacture in wa * particularly depressed, he re- 

than the domestic marke: they a- «•«„„.*! on Aoril 27 croun the U.S. the range of phenoxy acid °? ,h at . hon,e a ! 1d •’‘broad. 

ffssrsKs sekm 

marksUns “ d 5-vs. t p s and Ha n - cy - V- ssms stsla -? ss 

mg overseas. shows £5.07m. (JCo.Mm.) pre-las. chemical division, or Belvedere. im , lrov ^ “ sicnUicaniJy.” 

“ \\‘e certainly have the capacity The dividend is 6^203p net Kent. _ 

to cope with the rise in activity (o.8216pi per 23p share. Lankro and Fallek will each lra oSJl Se^ln^the ?l£F!?thi 

which should occur, the chair- ( ,f the turnover the overseas have a 50 per cent, share In ihe SSJSJi ll »5rti traSBT coined 

m * n declare-*,. iotal was £102.302 i£S7.4m.) and joint company, which has been mome^ntutn! 5 There were already 

Group turnover increased from U.K. £6t.98m. f£63J4m.j. Exports incorporated in Alabama and will 0 f niarkel strength in «om'e 
JH51m. to £38401. in 1975. Order from U.K. companies totalled have a total equity of 5525m. sectors. Lord Plowden continued, 

intake at £144m. though an £38.3m. external, and £S.04m. intra- Loan funds of Slim, will be pro- Overseas and export prospects * 

apparent decline from the £JS7m. group. vided by .Mutual Life Insurance were encouraging 3 nd there had 

of the previous year, included a An ana jy Sls 0 j- turnover and Coinpany °* ‘" S ’ CH A'ork. been a sharp upturn in export 

higher proportion of -orders taken profit ( in percentages) shows Lankrp is contributing orders for machine tools, 
on a fee and reimbursable basis, specialised machinery 34 (30.4) St.625.00W in cash, already held in Lord Plowden retired as chair- 


1 ‘The personal and home decor specialists 1 ’ 

Improved results expected 
for first half of current year 

Dr. David A. Harper *, Chairman . addressing the Annual 
General Meeting, reported on the current year as 
follows:- 

9 din my statement circulated with the Report and 
Accounts, which was written at the beginning of 
April, I said that all divisions were busy and thar 
the level of activity achieved in the autumn was 
being maintained. I am happy to say that the level 
of demand has continued and I therefore look 
forward to being able to report results for the first 
half of this year which will compare favourably 
with those for the corresponding period of last 
year. 

JJThe installation of the additional production 
equipment for both vinyl wallcovering and transfer 
printing at our factory site at White Lund is up to 
schedule and will provide us with the extra 
. capacity to meet the expected future demand". 

1 RESULTS AT A GLANCE = : 1 


which should -occur.” the chair 
muii declares. 


Sales 

Group profit before tax 
Dividends 

Earnings per 25pshate 
Dividend per 25p share 


1975 

£000’s 

27.311 

3.279 

430 

II.OOp 
3-0 924 p 


1974 

COOO’s 

24.510 
1.618 
= 402 

5.97 p 
2.9024p 


4.55bn. for all of that year. 

?K 


*ofh 

nation 

*1 prnfil 
nranrd. drb)( 
nd^nds 
named 


See Le.v 


as added a centenary bonus of Given reasonable, success in Mr. Brook explains that in mosi and 46.8 (36.8): process plant con- New York out of proceeds of man following the meeting aiid 
p. paw frnm taxable profits of endeavours to secures fair share fee and reinmurbsable contracts trading 39.4 (32.1 ) and 17.5 (9.7): export sales from the L-.K.. and will become president Mr. B. S. 

rum: earnings 37.np. of ihe reduced work araflable and materials and equipment supply and industrial services 28.8 (37.5) the balance of SJro. as lhr good- KelJerr succeeds hint as chairman. 

Turnover-hems »nc aggregate to extend overseas, however, Mr. and erection are tinder ihe con- and 465 (65.4). Associates con- will of Burls and HarveyV UJS. and Mr. R. At. Bagnall becomes 

nf ° bargain*— amounted Phillips is confident the companv trol of the contractor as ageni tnbuied .63 (6.4) io profit and business. deputy -chairman. 

resSfn r«r';iSfo- Has ‘^ resources to go forward l - : — 

T If VS wifi! 10 " new ]eve,s of -achievement *T 

J%?hn °for 2ij‘ nV'fhit "Jeir ^ ' nrofessional valuation of 

4.aobn. for dll of that year. ^ invesiment properties at end 197.1 

tvi^inwerica Produced a result much in tine 
1B7B i«*rs with the opinion given last year 
./SL hv the iirectors, that values were 

fftvjo piM »n acereeate overstated by about 

-oflt b-M 5 . mo 10 per rent. The balance sheet 

iMhan 3 1 -n 3 a® now reflects the deoreaatlon in 

IL^^ 1 ■ -'ii the value of £912.000. - . 

ndi’nds “-i'p ?vi The E2. 18m. profit, for ;1975, as 

nainrd .. :.*n 2.03 reported on April 14. comnares 

- See Le.v wrfhfWS'Pm for 1874. after deduct- 

ing exceptional provisions of 
_ fi.lKm The dividend is 2 794p 

PfF nrnfit ,2S77l ° n ^* 

1 ' Vy,JL H* Priority was given t« -improving 

nmrninn ’he cash position. Through the 

ft aniEIIg sale of selected - investment 

RCF Holdings has witnessed properties finrludhie the Paris 
line improvement in the receipt office hi nek 1 . “ aggressive 

’ orders since Fehruan - . mnrketine or residential . trading 

But unless the economy stock, and improved cash flow n> 

’covers at a much greater rate construction activities, a. marked 
lan Ls presently foreseeable, strengthening of thp halBnre cheer 
aiders must b*’ prepared for ihe was sehieved Cash ret"''" 1 *' 

»ar end results “to be dlsap- n’-nitahle . increased by 1249m 
lintiDg.” sayss the ebsirman. m Jim.). 

r. .1. Godfrey, in his interim Refer? the v-oar-end r-'Hv 
aiemrm. mn^>vmpnt of half nf the Cm. 

As known pre-tax profit lor ihe hqnb loan ifrewn in 1974 was mode 
ilf year in January 31. 19»6. »i ie remainder has since been 
?crea«» , d from £303,000 io r^najd 

19.0*10 on a turnover of £552m. ’ , 4 . __ __ 

n.O.im.) Chairmans Statement Page 2S 


Copies of the full report and Chairman's Statement may be 
obtained from the Secretary 

STOREY BROTHERS & COMPANY LTD., White Cross, Lancaster 


RCF profit 
warning 


INTERIM STATEMENT 


British Lqyland 
Limited 


The first short step 

HALF-VJE.VK RESULTS 
TO MARCH 27 r 197B 

The Board of British Ley land Limited has announced unaudited 
rciiilts lor the six months ended on March 27th. 1976. 

f irst 6 months to March M a rcb 
1976 1975 

£ £ 
Million Million 


the Association of International Bond Dealers’official 
List of Eurobond Quotations and Yields. 



The official Eurobond Usl will be 
an essential work of reference for anyone 
investing, borrowing or involved in this 
increasingly important market. 

You 5 !! find it as an integral pan of the 
Financial Times early in every month. 
The first issue appears on Monday. 

June 7. and planned publication dates 
for the remainder oflhe year are July 5, 
August 9, Septembers. October II, 


NovemberSand December (\ 

So. from now on. month by month, 
you'll have Eurobond data that's 
accurate to the Iasi trading day of the 
preceding month. At least sixteen pages 
ofdetailed infomialion which will help 
you find ail the facts you want Iasi. 


! — :. r 1 

| To: Robert Piper. 1 he KirtuneiaJ Times. 

I Brticken House. Cannon Si.. London LC4P 4BY. 

I PI ciisc send me the lifsi issue ofihc . . 

j i ill icial liurobondQuuiaiionsand^ielilsLisi. 

1 Name 

Company 

i Address ■ i 


SALES 

- Vh 

— Overseas 


- TOTAL .... 


966 SM 


jf which direct exports from UK 366 273 


■.tosses and charges in brackets) 

PROFIT (LOSS) BEFORE INTEREST 

AND TAXATION 28^ ll.*» 

n)eri'st payable loss receivable (14.6) 1181“ 

'Rum (LOSS) BEFORE TAXATION . . 14 .2 ilfUil 

,'u\atioa (charge ) credit (6.3) 6-7 

•ROFIT (LOSS) AFTER TAXATION ... &S (13.1) * 

■Jinoriry intereMS <0.4) (0.5) 

•ROFIT (I.OSS) BEFORE EXTRA- 
ORDINARY ITEMS J.3 ( I3.fi I 

Ixtraordiuarj - items — (29.3) 

•ROFIT (LOSS i AFTER EXTRA- 
ORDINARY ITEMS _ 5-o (42.9) 

VEHICLE UNIT SALES 360.000 420.000 

'he trailing profit of £2S.S million is after charging £28J million 
or depreciation and amortisation, compared with the charge 
r £25.7 niillinn for Use first half of 1974/75. 

'he profit before tax of £14.2 million is aflrr charging interest 
f £14.6 million and depreciation »>f £29.3 million. Currcncy 
ruiits which an»e from movements in exchange rates are 
lehidert in ihe reported results, and apart from these the 
uiui-.mv readied a break even position. 

>r th«- Ini at profit of £14.2 million earned on home and export 
doi*. It7 million is attributable to Truck' and Bus products. 
5 million to non-auiomntive products, and a loss of £8 million 
■ ears and light commercial vehicles. 

■rm-’.inus were made in ihe 1975 accounts for losses arising 
rum the closure of passenger car plants in Spam and Italy. 
• It hough agreement has been reached io principle in respect 
r these closures, details are not yet completed and it is 
ie re fore premature in make any adjustment to the cxlra- 
rdinary j>nivj>ion.< at this stage. 

ixpnrts from the United Kinedom amounted to £366 million 
mine ihr- half year which was an increase of in vahie 
ver the same period last >o»r and which also reflected higher 
nit s-ale*. 

i the United Kingdom the tulal market for passenser cars, 
chi iMimnereial vehicles and trucks was below that for the 
uni- per led last year While the Company’s market share of 
■licks was virtually unchanged, its share of the passenger car 
uirkrt declined from 32°& Io 27V This decline was due lu 
iadf quaic production particularly during October and 
■ivemiRT. Despite much Improved production in January 
nd February, stocks were and still are too low to meet the 
ic reusing demand for British Leyland cars. Nes’crtheless 
n- effect of consistent production on profits earned in those 
»« months emphasised the profit potential of uninterrupted 
reduction. 

hr average number of employees in the United Kingdom 
tiring the period was 153,000, 10% less than in the correspond- 
ig period last year. 

here was a reduction by two-thirds in the man hours lost 
ue to disputes compared with the same period a year ago, 
ut the Company, and Cars Group in particular, w always 
ijiiwil to disproportionately damaging losses in production 
jiisrd by stoppages uf work by a small number of employees, 
niployei? pan in pat ion agreements are being 1 implemented 
hich will involve employee representative!! becoming much 
lure elnsrly involved in the Company’s affairs. This is a 
remising Mart to a new approach to industrial relations, the 
i-iFlapim-ni uf which ix crucial to the fulfilment of the ions 
Mil: policies upon which the Company's recovery depends. 
hep! 1 financial results represent only the first short step on 
-hat will he inevitably a long- read in recovery. . 



The listings include Borrowers. Market Makers, 
Lead Managers. Price. Conversion Price. Life. 
Current > ieldynd Next CjJJ Duie. 






ViftfcO 












Bg a. 



















32 


INTERNATIONAL COMPANY NEWS + EURO MARKETS 




Opel expects production 
to return to 1973 levels 


Siemens first-half 
profit recovery 


BY ADRIAN DICKS 


FRANKFURT, May 17. 


BONN, May 17. 


BY GUY HAWT1N FRANKFURT, May li. (SIEMENS, the leading "West March. ^ Overseas business, ; reported net earnings per 

ADAM OPEL, the large West however, had to be seen against According to the 1875 profir ! German electrical group. to-day accounting for DU&SftL, Ut- * share of .54 cents In the. first 
German General Motors sub- the background of “exiraordi- and loss statement, last year’s !2 n fl oun , re sults I° r toe first creased by 35 per cent, white j quarter ended April 30 against 
sidiary, is expecting production narilv high " bookings in March, turnover was DM&245bn. “**' ‘ Of the current year that domestic business, at DM5d!biL,| 34 cents previously. • 

. , nn . ... u Vr._. n* tit l— tc t i/ih, i n nc t > SHOW S ncaltav MMVPft- m act I- Was un Id nor nm f I ' , ■ 


Sears makes Bank of America to 

headway ^ oot Kletawort, 

Ss-«35k£"- Paribas stakes : 



: m 




sidiary, is expecting production narily high bookings in March, turnover was DM&245bn. J“ , u recurrent year mat uomesuc Dusraess, « 
to return to 1973 levels this year said Herr E. Rhode, a member (£U4bd.)-a 2S.7 per cent. IS®"' a &eaWhy recoveiy ro acti- was up IQ per cent 

i i , »i T rIT lirni IQ aiaap tn*ir t na * nS vkMtiirr — r« 


"T*. 8Y MICHAEL BLANDEN 

Net income i » Inm BANK OF AMERICA!, poyteg A^rig, worths relofooAft 


It ™ uSmS But’rte ^Fthe Opel SSkh. ■£*. 00 thelrevi^ y ^,v^. ohUe moUog cloor .hot the Net proEts ™se trojo. DMlm. [ ^ m, Mto? j*g S* «■"■**?* »«g 

beaw rise in raw materials. Customers had ordered in March DM4.S52bn. (£l.04bn.l. At the; ... . , .. ..„ t0 DM-510., but declined as a| from $2JJ4bn. to $L2bn. The [ oW 


heavy rise in raw materials. Customers had ordered in March DM4B52bn. (£l.04bn.l. At the j 
energy and labour costs makes it in anticipation of the April price same time, the group had sur- 
blghly unlikely that profits will increases. Against this, orders passed its 12 per cent, produc- 
equal the record 1973 figures. in May had increased sabstanti- tian growth forecast and, in fact. 
Last year the concern turned ally particularly for Kadett and output had risen by 12.7 per cent, 
out 657.539 vehicles of all types Rekord models. * Net profits for 1075, accord- 

compared with 5S3.654 in 1974. On the export front. Opel is mg to the statement, totalled 
This year it estimated that pro- expecting something of a boom DM49.7m. against DM6-24m. 
duction will total between in Europe with the concern shown in 1974. While this gives 
850.000 and 900.000 vehicles unable to supply its European a clear indication of the major 
against the S74.355 produced in dealership with as many cars as improvements in Opel’s fortunes 
1973. s it wanted. But this year there last year against the depressing 

During the first quarter of will be no exports from Opel 1074 downturn, .it should be 
1976. Opel remained the best to the U.S. pointed out that during 1974 

selling mark in the Federal Mr. James Waters, the con- Opel operated in the red. 
Republic. Austria and the corn’s newly appointed chief .. Wora __ B ' 

Netherlands. Opel sales in West executive, said that high over- . , , rs in -?^ ****£ 

Germany. exceed those of Volks- heads, coupled with exchange unpr0v ? ! 

wagon, itself, though imt those of rate difficulties ruled out exports wnsidenlili, against 

the VW group as- a whole. to the U.S. However “ if economic f’ 

Orders in the domestic market circumstances changed" he said, 
showed a considerable improve- the group would review the respect the year looked like 
ment with domestic demand situation and possibly resume- “JJJ* * 
totalling 1 S3, 000 uni*. There exports to the US. “SSB® 

has been an “ excellent The Ope! concern remains d ,„ ^ was expected 10 bold 

response” to the new models curiously coy about turnover up welL - 1 

introduced to the market. As projections for the current year. Investment in 1976 is planned 
expected, price rises introduced Mr. Waters claimed that it was at about DM370m„ considerably 
by the group had prompted a 50 not in the group's interest to more than 1975’s DM300m. This 



proportion of turnover. 


previous .year 


There -is. no breakdown of j restated for inflation and 


muif* flam [merchant , ban kin g subsidiary Joint operations in the Far Ea 
hSttonVnS-JheW by Kleinwort Benson and as well as with Ameribas Hoi 


sumer products and In the infor- 
mation sector, remained one 


translation, 
Mr. Arthi 


Ar flL. VlM u *Wat>t1tO achieve closer integration of MBC International in Austral! 


luiueuiuw waa.xs 1|tqi , MtfP nrnnHiudir Caw ■ UK Sul»iutaij v V» 1 LT. — — - m 

important negative factor weigh- * ra International, and consolidation Klemwort arc major aha* 

ins on the results. .. St!*? j£jSfjTS - of the group’s Eurobond and holders. ' ’ ' “ 


AUq U Li lilt l tO HI 1 J. _ > „ * _ _ ■ ~ yjC Kl VU|> M I IWITIjllllW 

The interim report indicates . loan syndication business and Mr. Robert Henderson, chai 

that there has been no volume ! n *** ial . I P®* S0, “f * a other merchant banking activi- man of Kleiqwort. willrema 


iuai uisis MS VKVU VUIUUJC ... ■ n m.: . OLuat -- — . ■ ' . --14M4 

growth. Siemens states that it! ? ne ?? ,e 2™J 5® y ‘1 ??5- ce?t ’ ties in the London merchant as a director of Bank of Amerit 
does not expect any improve-! * n 'tn® “*« * n ® LEJ?". banking operation. . .. . The deal is subject to bfflef. 


raent in the volume of new! " 

orders before the second half-! confi,i *nre coastouing: t© i 
year, though it does not indicate I ~ ? e . auflcipate good o™ 

whether this hope is being fuI- ; ^^“8 b ¥ anc | of 
filled, ; He says the first qnar 

During the first half, there wasf reflected -.continued strength 
a 2 per cent, rise in overseas! i*w of conarmer demand pa 
orders. But this was more than: ‘ n durable goods. • 

cancelled out by a 4 per cent.- - 

decline in new domestic orders.! c . n . 
leading to an overall decline of ) OlID« LlaTOy reOrgam 
1 per cent, to a low of DMIO.Sbn. j SIIrtE DARBY Holdings 1 

There was a further 3 perl ....mnui . h;>> 


cent- to the second half. With wTmrehase nrice- is based approvals, bat it Is not expei* 
confidence continuing to rise Q^book ^values P at^March 3L that there wm be any obsiact 
we anticipate good badness. 2? einworL Beown a nd Paribas from the Bank, of Engiaod i 

b £ llc S J* l^_1^ m ea^rerei^$6|»K287, plS ?5*L t £L-St - il Jl 


; He says the first quarter recent ottoe to stare expected to be completed in til * f 
,-asf reflected contioued strengthen- subordinated thuti quarter of. this year.. 

«si 'i^ of consumer demand parti- totaUtog ?L73m. each. . ;]>■ 


hfSVS SI Sssw® es 


per cent, fall off In orders com- reveal its estimates as this could represents a return to the capital] 
pared with the previous month, be of considerable help lo its investment level’s of 1974 when) 


The April fall-off in orders, competitors. 


VrSSS ^ recovery on its to 19.000. 
it reached just under DM400m. l w , llHriacc c -., 


Bank of Tokyo $50m. issue 


Dr Plettner Siemens FT* de f c,ine - the t £™ P >\ “^wKTSTB. o? to erica, eblalned that the U4>lSd ^th P 

labour force during the six | rinclpaI mtematioaal divU * turn of the move was to make jh LtoSabonS ^ (B 
Board member. months, ftomsh workare .on \ Sons/effective Jnly L it possible to brtog all the Am er ibas) 

■ ff(lWs ftf nn its declined from 2S.000) , t ^ ^ Wish an eastern group’s international merchant ^ merchant bank tad 

full effects of recovery on its to 19.0W. . ’ | internsitional division With' banking activities together. The assets of ss3i m . at the ei 

business have yet to be felt The Siwnens figurw include , responstbiiltics covering com- subsidiary, he said, would con- ^ reported net pral 
World-wide turaover for the for the first time results of; pantos headquartered in Slash- trnue to serve “as the flagship s*» 9m after tax. 

: group rose by .12 per cent to Osram, the light-bulb mauofac-j Sre, Hongkong. Thailand 3nd the parent bank’s merchant Commentitia on tlic deal : 


ted 

(Bunk-i| 


>an even DMIObn. f£2.l5bn.) dur- hirer, in which Siemens now 
; ing the six months to end- holds 7S.6 per cent 


Commenting on the deal 


. BY MARY CAMPBELL AND CHARLES SMITH 

THE BANK of Tokyo has openly syndicated Brazilian state participation 


THE BANK of Tokyo has openly syndicated Brazilian state participation cut by an [ 
launched a S50m. five-year inter- enterprise loan for some years, aggregate S50m. 
national bond issue on the Euro- However. Euromarket bankers * * * ; 

dollar and Asia dollar markets, say that this does not mark a El ectri cite de France ( EDF) is> 

The issue will be listed on the further rise in the rates charged considering raising funds on 
Luxembourg and Singapore to Brazil which bad * already international markets, Reuters 
stock exchanges. Indicated happened, they say, when the reports from Paris, but liquidity I 


Gloomy outlook for 
shipbuilding industry 


Australasia, while a western banking activities. wort said that the funds it wi 

-international division wilt be He added that the restructur- receive would be used for 
set up with responsibility tor. ,ing- would nut affect Bank of expansion of Its own activit 
operations In Europe, including • 


BONN, May 17. 


the UJL, North America, the 
Middle East ani India. 

A Malaysian division wQl 
have' responsibility for com-! 
panies headquartered in 
Malaysia and Indonesia. 

Renter 


Immediate action needei 
to halt Pertamina losses 


coupon is Si per cent. , Rio de Janeiro Airport authority' as a result of currtot revenues the SHIPBUILDING industry that the German shipbuilding Xprn? tn finance 
Th* tinriprwririno •vndie.tn «* borrowed at 1 4 per cent under and a Frs.lbn. domestic bond both in West Germany and industry- was, to some extent 


The underwritine svndicate sorrowed at u per cent under and a Frs.lbn. domestic bond both in West Germany and industry was, to some extent 

headed bvS GWarbSc as the Braxllian Government guarantee. Issue launched to-day leaves it throughout the world must re- protected from the overcapacity 
i - Traditionally, they say, in no hurry, an official said. duce capacity during the next problem by its increasing re- 


S SVMEBTS equipment sales 


BY KEVIN RAFFERTY ... ’M 

-DR. MOHAMMAD i'SADLL. Indo- likely to amount to'$3.4ba,® 
□esia’s Mines Minister,- has the next ten years, of wlfl; 
warned that the losses of Perta- $2-3bn. would be oo internadot 


overall Iptrl m-in:i»pr and Pt-priit *rauiuuu*«j, uk.» mj, uu uimj, ou auce capacity aunng me next promem u> us locreasuig re- - - ^ — ~ — — t — : — — T- ml — .717 — 

?S2p whit? SHE! ’ in Brazilian federal government Plans under consideration few years if it is to survive, the lUunce on specialised types of XEROX CO RP. said it is off er- mlna, the State oil company, may tanker trade. The estimates wi 

ouiMe nfl«e weia m z-urupv . . „,.u,u n c n nn ; n t in^lt.rfa i Vumhnnri ic ci m anrf n ,k!», n* u -r »v.:„ : v c....»v n uTVuv unless Tnimpriiafp measures hasp'd On nresenr cafetilatiniw- 


chanb Bank, in Sincannre pi iseb anu ix uaa pie*iuuwj uwu me uyuvu wi ioisiu^ muus uu nerr wemer oaneis, sam iu worm i/janon. ix~s.ooon.», ana 

■ b F the going rate for federal govern- the international or the U.S. com- Hamburg to-day. could reckon on a satisfactory 

The Bank of Tokyo appears to meat or government guaranteed mercial paper markets, he said. Presenting the Federation’s proportion of capacity use 
be planning its “spilt’ 1 Euro- loans. „ Market sources said the Euro- annual report, he said there was Herr Bartels also revealed that 

' Asia-dollar issue mainly as a It is believed that the borrower bond issue could be for S75m. or a 30 per cent, surplus of world over half of the DM3.26bn. ini 


ment. 

• The eompany said it .- is 


debts totalled S3bn s but - in- decade. 

formed sources in Jakarta now Repercussions of the . Pet! 


instituting 


service -’ In place them at more than SlObn. . mica . Josses run' right throp 


response to customer requests. The Minister did not go into 


Indonesian economy. 


gesture of friendliness to the will pay the same amount in fees more with a maturity up to is shipbuilding capacity, and he new orders received Iasi year! its copiers, duplicators, micro- I details about what kind of action ?Lflbn. is owed to the 


was needed, but hedid say that SJS^^n 
the company's losses were mainly the ‘ n back * 


Singapore Government which has on this loan as was paid in the years, but is not expected before called on Japan, as the market was later cancelled because of film products, electronic typing 

displayed a strong interest in case of other recent comparable mid-June at the earliest. leader, to abandon its wait and economic conditions. systems and facsimile traits- the company's losses were mainly^ Treasury ^ in back taxel .-.y"* - 

building up a local offshore Brazilian loans. The roll-over credit could be see " policy, and to take the lead Last year the industry de- reivers will be included in the caused by the hire-purchase of Before the Pertamina disart-»y->t 

dollar capital markeL . The two other tranches of the for around 53 00 nr. and would in an internatirmiri solution to livered 173 vessels with a total programme. • oil tankers many of which were 01 ‘ wag going to be the m«l 

inveernn in fha cinosnftpo financing are reported to he follow a formula already success- the problem along the lines tonnage of 2-3m_ Just .over 00 • • . [vine idle .of developing- the economy j 

k.^'iSs asst ~°o r r ^ ^ r & of ms ™ ” w Fre ^^ ii ? k ™pif es 1 jsgtfas <jb i m s vss%s%z sum 


oil tankers many 
lying idle. 
Pcrtamina's 


.of developing- the economy J 
Indonesia which is one of, t 
rV* biggest fwith I30m. peopie>,'h 


overseas Chinese invMtors ThS rate of 2 P er “H 1 over «*• 0051 duration are not yet decided. 
Sue is unS d Tin be of funds and 53001 ■ al a Ooatin ^ ^ey said, 
aimed at tannin-* the Detn^ rate of lif or per cent ‘ de P en ^’ Socidte Generale is cited as 
dollar mirket PPm *’ P ^ t n S on whether the maturity is potential manager for the Euro- 
■ more than five years or not The bond issue and Credit Lyonnais 

, This will be the first Japanese final "fnaturitv is seven years. for the svndicated credit, they 
issue to be given a simultaneous ■ said, 

Luxembourg and Singapore list- * * ■ * ' : 

Yamashita-Shfnn?hon. ^ne of Euromarket Thompson 

J pS S waTiuotefff SiLa^‘ Kring b% now'b^ SSd! losses 
after being initially issued In $L£l e '£S ,T E!5 


BANKRUPTCY proceedings in il!S-S ,, 2H d i2? one of the poorest (with' p 


Bos Kalis optimistic 


France in April numbered ( capto* of StSO a yea 


BY MICHAEL VAN OS AMSTERDAM. May 17. 1 

BOS KALIS Westminster, the Bos Kalis’ investments would! 
international Dutch-based dredg- again be at a high level this year 
ing and construction croup, said —they are likely lo be “ at least 


according to the latest figures 


m Its annual report that its gross Fls.lOOra.”— and calls oh finance . ee neral toe nd store the tairi it 
trading profits— which were up markets to supplement cash flow 
Fls.29.4m. to Fls.112.7ra. in IBTS were expected. 


lETmZ 20 per re™up' on «ries of ioternationaJ ban^ loans SSmlSSu toe worid. K 
March but roughly equal to the J°. ®“ l - * Sj* 11181 t1me Pertamina was the st 

monthly average tor 1915, i n .u'^ ia v , t ,J^L performer In the economy: 

according to the latest figures ' I 5 iB ?® ..Indonesia's gross oil eartlin . 

issued by the national institute operation in the world amount to S5bn a rear. Net j ' ' 

of statistics (INSEE), writes The ■Pertamina debt problem earnings were mure than S3f ' 
Robert Mantfaner. has become increasingly dom- Oil earnings contribute md- , 

In spite of the increase, the plicated and more uncertainty than 60 -per- cent - of the lnt___ 
general .trend since;, the begin- has been caused because the nerian budget, and in an effr— 
nine of tta yew is downward#, 'Government has so tor refused to ease some of the strains i ~ - 


KU.UI U 1 U 5 tv iu* n - .1 uuiiMCdifl a Cdumi 

issued by the national instHnte operation m the world amount to S5bn a year. Net i ' 


of statistics (INSEE), writes 
Robert Mantfaner. 


aner oeing initially issued in Wad" to I — exneerpHTn show a'riother . . i reflecting the great' improve- to provide the details of the the budget Dr. Sadi i is trying \ v. 

Europe with a Luxembourg r u!tt AtiJShS' inreeSe^ totewmBTSfl! The company s annual reRort „«,«* m the economic cHmale. debta-whUe the rumoura of the persuade the International { 

S f-SfUS?? }h SSS.J ? S3 oVtfaf "°t*d that in 1975. the turnover Sectors in which the number total indebtedness have soared, companies to reduce their sbrf. 


fa ' Banques Arabes ec Francises. 

* +■ + Pre-underwriting had origin 

a er-n ,■«„ ally been arranged for S2UUm 

A SoOm. five year loan for Tele rho nn „.° tl . nc rh . Jt tWt 


1976 compared with 330.1m. for confidence was based on the size 


the same period last year. 


of the order portfolio and an of “work done” exceeded the 


It incurred a loss of 6792,000 j expected improvement in Fis.lbn. mark for the first time. 


of bankruptcies have, fallen 
noticeably Indnde the build- 


•In an- attempt to stem the of the “take 1 
speculation - . Iasi -.month Dr. oil. 


from Indoneri# 


.-Mswm.m-B year luau wr leie wit v. th _ p- nppf r tinne ,h a t th# rfii* Imarrans to reach FlslOlbn (FIs 780ml i“S industry, public works, Kachraat Sfaieh. the governor of Caitcx" last month . agreed -j 

comunicoes &»o Paulo (Telesp) siz^of^e loan would be relied ItadL?? tonlt %u3oo *?£ \ The company said here to-day in 1974). & turnover ofTon- ! hotels, restaurants and cafes, the Bank Indonesia, sent esti- pay the Government a o extra, 

under guarantee of the Brazilian t0 gosOra. after market syndics- cents per common stare pre- a Brass briefing that it was tracts executed also . increased I transport and other services, as a j 3rre ^ negotiatiotts_« 


under guarantee of the Brazilian s 
national Telecommunications 


m. after market syndics- cents per common share, pre- 
Any amount, between viously. Foreign exchange 


Press briefing that it was tracts executed also - increased I transport and other services, as mates to international bankers a barrel and negotiations^ 


author! re Tplehrs« has haan l,uo - a,uuuul ' »«uu»iy. ruragu ucnsuigc 

fJnch^’info sv^Stoarinn if ic ?50m. and 8190m. which emerged loss_es were W.M00 against 


launched into syndication. Jt is J?™' * th. «tqo mm 8 

Dart of a S90m financing For * raln “ ie syndication was prnfiU of $199,000. 

Telesp of wS sMm has°heen t0 3 ° Awards cutting Mr. Don Johnston, the presl- 

nro-Dlaced. The leSl manaopr is back pre-underwriting commit- djrnt and chier executive officer. 

Cha^ M^hattan Lhn?ted. 8 ments ’ However il ia understood says that J. Walter Thompson’s 
Cta>e Manhattan Limned. that the raising of B amount firs, qoarier revenue is tradi- 

Market sources say that the lo 3300m. does -not necessarily lionaily low, but be reiterated 
$50m. loan offers a spread of imply that the banks involved lo that earnings for the fnll year 


Foreign exchange generally confident about the substantially. to Fis.M0m. 
re $99,000 against future business prospects also (FLs.filOin.L it added that the 
1199,000. 'thanks to the large geographical increase in gross trading profits 


well as retailing in generaL j which put the .total Pertamina under wav to get another 1 : 

On the other hand, there has j indebtedness at $62bn. But that’ batte! from the comp? 
been a marked increase in i figure did not include the losses operating production. - 


iuuii iv v iukf>,v 9 vv^iuyui«iMi vum<- vai w — ” — — — — — — . • . • • . » — - 

spread of its -activities. But was achieved through higher bankruptcies in . the agricnl- ° n toe tanker hire ana purchase, agreements 


.Last month, the Financial Altogether, Dr. Sadti hopes; 
Times was told in Jakarta that raise an .extra S500m. a year i 


2 per cent., the highest for an tbe pre-underwriting had their will Improve over that of 1975, 


whereas the Middle East con- turnover. The year had been! turai and food retailing field. .Last month, the Financial Altogether, Dr. Sadti hopes! 

tinued to be a promising market, characterised by a slight, fall ini where the number of bust- [Times was told in Jakarta that raise an extra S500m. a' year j 

more immediate prospects for margins, partially caused by nesses liquidated or In the \ the Pertamina tanker Losses were the Goyermneot in this way. 7 

areas like South America, the increased repair costs. These process of liquidation was 'i m% 

Far East and Australia were less repair costs had in fact exceeded hiaher than the average for j ’ T - 

bright. Fls.90ra. hi 1975. 11975. 1 - 1 


GKN/SACHS 


Difficulties for Barlow Rand 


Associated Japanese Bank 
(International) Limited 


AVMVMlririlAli ria-g n '■ ! A rose from R29.05m. to R32.45m. was S.5 per cent, to 32 ceTits fj. . ' 

Monopolies commission support 

been a “definite downturn” in fn>m 30 per cent to 36 perm 

a f /"v nr" i ' • • trading conditions, reports the —is due to a change in the 

fnr fl QlTAl I • llTlOA nOPlClAVl chairman, Mr. G. S. Barlow. of income, particulariy iu j- 

JLU1 V>lll iVl V-/1X1 V'V Uv V- VlJLl Turnover was R536.78ra. mining division, and to the bal 

(R404.55m.) and pre-tax -profits increase in the rate iixtra^tf'- . 1 

BY a. H HERMANN Rinrr rv , 7 R62^6m. (R49-98 itl). The divi- in the 1976 budget "iS. 

y 1 • dend. is maintained at 7 cents. Mr. Barlow foresees an 

THE FEDERAL Cartel Office de- here to-day with Professor Kurt week presumably on Wednesday De sen Drag the imenm results- changed total dividend of f =5 . 

cision against the GKN-Sachs Markert, chairman of the Cartel However it appears from the 3S better than anticipated, the cents, with d final of 16 cent* 

merger announced last Friday Office Board which made the un- explanation given by Professor chairman attributes currently . The group' has, hbiiwS. 

appears to rest on a legal opinion favourable decision. Markert that the main legal depressed conditions to the benefited from its diversifies!' - 

which has not yet been tested in The second .yearly report of ground on which the decision 8 enera ' impact on the South programme, with strong pertor 

German courts. * Ihe German Monopolies Cominis- rests — namely the potential Afr * cazi economy of lower gold ances by tbe mining and ri|-. 

While the Cartel Office can- sion is due to be published in a strengthening of market domtoi- P rices aad inflation. - ■ divisions and a significant^ 

not be certain, therefore, of hav- fortnight and it is likely to come aneg w hich would result from !n view of tois. and the in- crease in contribution by lh,,V v -' 

ing Its view confirmed in the out in favour of stricter merger the financial strength lent to creased rare of taxation. Mr. electronic Interests. Ther®^'.' ’ : - 

courts to which the two parties contooL The Cartel Office, how- Sachj5 bv c,KX— is not at all! Barlow foresees only a small im- also a first time contribution 1fv J ' '• ■ ■ 

now will appeal, it seems to be ever, is already applying its rner- wcU de fi ne Hi German law ! provement in full year earnings television. 

fairly sure of support in the ger control powers more Though the Government referred 

German Monopolies Commission, vigorously than had been antici- to &anrial TreS i a S ! 

should it be asked for an opinion, pared by industry at the time ^deration when Irierainn the - ’ • ' • ' •--.n* 

That would be the case if the two the new Competition Act was .7 

companies asked the Minister of passed in 1973 ’ nnT^ .hirle riP^inn ^^ in ' ' 

Economics to over-rule the Cartel- The full test of the Cartel _ 

Office on the grounds of public Office decision was handed to the F H 

I interest. re presen tali res of the two com- i n r ' »i h ' H AM 

These conclusions can be drawn panies to-day but its main points B M _ 

from a conversation which. I had will be published only later this * Cou r^'^to^do 0 ' so f ° f B ■ 

~ • • - The crucial question now is B I 'll- 


j FINANCIAL TIMES REPORTER - 

f NET PROFITS of Barlow Rand per share. The interim increa 
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an international bank with 
a wide range of activities specialising in 
Euro-currency Finance . 


Share, Loan Capital Et Reserve £21 .4 million 
Loans £194.2 million 
Total Assets £338.1 million 
(as at 27th February 1976) 



• v ft 


SOARfJ; 


SELECTED EURODOLLAR BOND PRICES 


MID.DAY INDICATIONS 


Associated Japanese Bank 
(International) Limited 


29-30 Comhill. London. EC3V 3QA 
Telephone : 01 -623 5661 . Telex : 883661 


STRAIGHTS BM 

AquilalDe Wpc 19^j . . . IK 

Ashland Spe IW7 • « . 

Ansrraswiss 8pc U»7 -... 94 

B.t.C.E- 8Spe 19M B» 

C Jf »1 pc IKa ' 100} 

CM0C0 Spc 1KC • es; 

E.Cii. 92 pc 19S6 100 

E.I.B. B!pc 1983 1KJ 

Erap 93pc 1SSS I«i- 

Esau 5pc 1BSQ Sot 101 

Enrafitna SIpc 196.1 9W 

Creases Sine I6sj 1>H 

Masscv KDC lflM 195 

Hlchelin flipc 1888 99} 

Moth) 95 pc 1981 IK) 

NcwIaanGWxl Labrador 

9^M ISSO 1031 

Sew Zealand 9 !d? 19s2 103 

NbrnlM 9JP0 1968 »t 


Offer CONVERTIBLES BM 

1M Amencan Express Upc *97 el 

™ Ashland Spc USs S4i 

jJhjj Beatrice Foods 4}pc 19SX — 94} 
10i j Beatrice Foods 4ipc 199! 105 

loo; Borden Spc 1892 sr 

101 Broadway Hah*‘41pc I9ST... 77*' 

HOI Canon Camera 7:pc 1989 ... 141 

iftti carnafloo Jpc lWr so 

195 Chcvnin Spc 1938 lid* 

8BJ Dftn 4Jpc 19S7 so* 

IQ!!} Eastman Kodak lipc 19S8 113 
IN Economic Late, tipc IBS? SO} 
im Fed. DepL Stores ilpc 1835 123 

303 Firestone Spc 1998 89 

Ford Sac 1964 19 

10U Ford Spc lflSS - 88 

]N Couerai. Electric 41pc IBS7 fid 
■ 100S- G Ulcne 44PC 19ST 73 


Kursk Hydro 9ipc ISSfi 361 i - I0!i Gould Spc 19ST 


Jointly owned by 

The Sanwa Bank Ltd The Mitsui Bank Ltd , - 
The Dai’ichi Kangyo Bank Ltd The Nomura Securities Co Ltd 

(Shareholders' aggregate assets exceeding £43,000 million) 


Oslo Spc IKS Wi 

Pacific Uett spc 19SS 95 

Pror. QthfOee ope ies4 adff 

Scanraff »{pv 19SS 99* 

S.F.E, 9pc 19S3 : 100 

sbeii.spc jws im 

Standard oil and.) fijpc ’ss Ha 
SvBftska Handels 9*pc 1SSS IW 

Volvo 9Jpc I9S5 302 

NOTES 

Barclays 9ipc lasa - ion 

British Gas Spc mm. 1094 

Charboimaaos France s;pe 
1881 - 99' 


Dwnnart Wort. Bfc 8pc 19SI 991 


E.OS. 8JpC 1991 
B-E.C. Sip e 1382 


Efeurinur Counca' Sloe’s! 991 


Montreal Mpc 19W 
Xtpppn Stwl 9vpc 1BS0 - 
Nonv-ay S4« 19SI 
PW. Onetnw 3*oc 19S1 
Scaurs m Bpc 1983 


3<»i Gulf and Wcatern Bpc 19SS ss 

96 Harris ape 1992 S3 

H>1 - Honeywell (pc USB aii 

M0* ITT -tlpc 1987 7T 

101 Komatsn 74pe 1990 105* 

un J. Ray McDermott 4ipc *S" ue 
104 MlLsublSb! Elec- T»pc 1991... XM 

101 Mitsui 7) pc 1990 Ml*. 

M3 J. p. Mora an 4*pe IBS? „ 214 

Xahteco 5Hk toss tl 

1021 Owens Illinois 4} pc 1SST — 109* 

1014 j. c. Ponner 4*pe 18S7 so 

Pioneer 9*pe 1899 290 

IM Revlon 41pc I*j7 ... • 9$* 

JNS Reynold* Metals 5pe 1933.. !>6 

102 Sperry Rand 4rpc 19S7 -.... ’3sf 

OS', Squibb I8ST tt; 

w* Texaco 4*pc U«s w* 

MS Toshiba fllpc 1990 ... 107 

lUU Union Carbide 4jpc 29S& .. 123* 
IK Warner Lambert <*nc 1937 sa 

!"« Warner Lambert, bpc 18S8 S! 

TW Xerox 3pC 1WS 73* 


ing that merely a potential 
strengthening of dominance by 
financial links constitutes 
" grounds for probation. 
jj. Professor ' Markert Strongly 
iur rejects British complaints that 
99 the Cartel Office acted unfairly 
7>* by leading GJKN to believe that 
3 *jj the "financial strength" argu- 
ment would not be used against 
ss* the proposed merger. Xu fact 
Ihe Cartel Office had mentioned 
j«3 this objection. Professor Markert 
ei said, to the German lawyers of 
the two parties by the end of 
J 1975. . ’ 

M Early In April the Cartel Office 
outlined- to the parties the deci- 


% js'on which it proposed to take 



SfitTi, 




6 3i to give them an opportunity, to i 
is present counter-arguments. ! 

Professor Markert denied that i 
ids* the decision had anything to do] 
103 with the fact that the acquiring ' 
^ party was British. . Also any 
no* parallel with the earlier case of 
ss the General Electric U.S. bid for 



fits 


™MOsram was m'seonceived, 


Shareholder Banks 

Bonk of America Tut onto Domiilinrt Bank 
Banco de Santander Bamjue Bruxelles Lambert SA. 
Banquc Nalioaolc de Paris Q>nuT»rzbankAG. ..... 


» I L a ^' ^ e , Cartel I Dai ichi KanjpoBonk Lid. Skandin^viska EuskiidaBankert 


Source: Wb«e WeM Securttica. Loudon. Source. KJdJrrTPaibody Securities. 


wa Office had already reached an 
agreement with General Electric 
rill on the terms . under which it 
i^i would approve the General 
» Electric takeover of Osram' when 
ni Siemens stepped in and frustra- 
ted the deal. 


F. van Lanscbot flankicrs - . 


Banking 1 Offices: • 
Luxembourg, Nassau and Cayman 
Representative Offices: 
London, New Yurk'and .Panama. 
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TOie -Financial times Tuesday May" IS 1976 


AND INVESTMENT OPPORTUNITIES 


Finance 


ACQUISITIONS &- MERGERS BY AGREEMENT *1 


Vr? :• 


Companies 

It you arc a sharcholdcrin an established company 
and you, or your company, require between £100, 000 
and £1,000,000 for any- purpose* ring David. Wills, 
Gwitcrhousc Development 

Investing in private companies as minority 
shareholders has been our business for over 40 years. 

In association with leading institutions we have now . 

: 'formed a new company. Charterhouse Development 
'Capital Li m ited. This company has substantial funds to. 
invest in both quoted and unquoted Companies earning’ 
mote than £50,000 a year, -* 

CHARTERHOUSE 

Charterhouse Development, J Paternoster Row, St Pauls, ■ 
London EC4M 7DH. Telephone: 01-248 3999. 


NON EXECUTIVE 
DIRECTORSHIP ? 

Company Chairman (42) Financial background, practical 
business experience, independent means, would like 
to take on one tor two?) additional part time 
■assignments. Based in Kent but travels widely in U.R. 
and Overseas (particularly Far EastVin connection 
with existing interests. Could help to bridge the 
generation gap in a family business, orbring wider 
perspectives to a wholly Executive Board. 

Those interested in a preliminary discussion 
without commitment on either side should write hr ' 
Box 3, 30. Maple Street. London W1P 5GD 
marking the envelope “ Confidential /NXD* ‘ 


- FAR EAST— AUSTRALASIA 

Merchant Bank with offices in Hong Kong and Singapore able 
to assist investors in the Pacific Australasian region to manage 
their investments. Improve performance of their low-yielding 
Investments, convert or mobilise their moribund assets to 
readily marketable securities. Replies to Bos: E.7963, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


D 


NATIONAL SALES 
FORCE 

A long. established company with 
i national sales force calling, upon 
retail and wholesale sectors of 
the hardware. D.I.Y. and garden 
trades is very interested in 
distributing extra lines. 

All replies In confidence to: 

. Box No. &795S 
FINANCIAL TIMES 
. TO Cannon Street, EC4P 4BT 

PRIVATE ENGINEERING 
COMPANY 

»« S:rei<Kivd<f Rc-j.o.v soccialmpo in 
Woodwork hid in*ciiines. -.unwiar 
problem-,, treks onraijimeiion wuh 
i.xner concern or private individual to 
allow owner to retire dHor an agreed 
orris >l cl ’/me At least £50.000 would 
Hu* an equ.ly shareholding pi iii icih- 
nltsl adteiXiM-tlagn mperlcnec. Raphes 
Outlining 0j:kgriMn4 >n tompkMr can. 
lnHvi;r to Dev Na £.7919 Fm.mf.jl 
T.mci. 10. Canaon Street. tC4P 40V. 


CONTROL PANES 

U.K. and Overseas 
Custom built to l.E.C* D.l-N, 
hnd B S. Standards 
MAX WRIGHT LTD. 
Electrical Engineers 
Ware, Herrs - Tel: 61235 


input the current recession in the 
fOrld tanper market there t'e Ml 
SOUND INVESTMENT 
POSSIBILITIES 

i other type* of snipping. If you 
re buying i chip, old established 
rillsti thipfunc company offers c*- 
rrifneed management. crewing and 
■a* me technical servient an 1 world 
wide fan 

/rite Bon £.7573. ftnenciW Timet, 
70, Cannon Street. iC4F 4BY. 


H% PER ANNUM 

•tvrrit Pud on depot' ( account. Paid 
ov. No la. drouiteri Minimum 
■aatit i!i!0. Mm. mum (VriMl 12 
omhx. Special rate lor £10.000 plus, 
fort rorticutar* from: 

FIRST FAVEU. FINANCE LTD. 
m KircWlald Road East 
Northampton NN3 ty-Ki 
Tdcphonei 0604 7 10130 


)RAWING BOARDS 

Professional practice has 10 
Zuchor Draughting Units for 
tie. Present day cost estimated 
at £380 each. AH reasonable 
offers considered. 

Please ring 01 >928 9351 

a WEEK tor LC2 xddiev nr phane mei- 

io«'. epmhrnco Uln + in<> unpre U 

week, mkmw Minders J n tor national- 
rat. New Broad SI _ London .cc2M 
OY. 01-423 (UOS. Tele* 0811725 
VOTE MAICOOXES. Lvidon. njt- 
n»t Rnuntc O' tW'W i tOrwardlw*. JJl- 
Si& 04b j Rr.tmi, Monomarks. Boa 
loniJon WCJV fcXX 
ertRS can saw you ume arrt rn»nr* 
lu-iv'd'' ja-eam- coveraOe- R'nB A,r 

an: ei -034 booo. 


ESSEX house .: builder 
operating in the Home 
Counties is interested in 
purchasing house build- 
ing companies for cash. 
The assets should include 
land" and/or tax josses. 
Please apply in writing, 
In confidence, to: . . .. 
T. JUines, A.CJL. * 

Trevor Jones and Company, 
Valley. House, 

I02-X04 Crossbrook Street,’ 
.Waltham Cross. . .. J.,., 
ITerts. ENS SJR.. 


FOR SALE 

Public House or Hotel site with 
fuff on Licence in centre of new 
development complex, compris- 
ing of 10 Shops.- Supermarket. 
Petrol Filling Station. Church 
and Public Health Clinic, sur- 
rounded by 25.000 Population 
now starting construction by 
Private Developer. 

Write Box E7946 
Financial Times 
10 Cannon Street, EC4P 4BY 


AMSTERDAM 
BUSINESS ADDRESS 

Near Royal Prince. Office' *P»«® or 
mil. messages. order service. Business 
and Financial Contacts. Trade Informa- 
tion Local Reeresentatlon 
Wmei Company. 2 Weuermatket. 
Amsterdam -C. Tel: (0201 22 7 B 44. 
"Four Arty fn Amsieniotn” 
Msnxging Director in London: 

Tu*. lB-Fri. 21 May. : lo Europe 
Hotel. W.l. Tel: 49 3 1232. 


OPPORTUNITY WANTED 

Businessmen, 31 with Technical and 
Bui-nett Degrees. 10 year* 1 experience 
MarLering/General Management seek* 
opportunity to utiti private /pubhe 
company requiring diversification, re- 
orientation. trouble shooting or pure 
management w mum lor salary or 
alurc ol success. 

Write Bo* £.795?. financial Tunea. 

10. Coo non Street. EC4P 4BV. 


Mortgage of T.3m. D-Mark 
secured by 12m. D-Mark Spanish 
Hotel development. Owner of 
mortgage seeks partner to fore- 
close. institute a judicial sale and 
repossess. . 

Write Bo* F.424. Financial Time*. 
10. Cannon Street. EC4F 4Br. 



TYPE: 


,t30" ES 105 E 10/M 
85" VSD 105 KT 


Write Box F.425, Financial Times, 10, Cannon Street, E C4P 4BY. 


NATIONAL MARKETING 
COMPANY 
PUBLIC COMPANY 
SUBSIDIARY 

require* additional products to topple- 
ment existing fines selling to 70.000 
Retail Outlet* in the following crxdei: . 
Paint, Wallpaper, D.I.Y-. Station- 
ery. Gif ware. Marketing, Ware- 
housing. Invoicing and Cash 
Collection facilities are available. 

Prp/y In confidence to Bo * £.7959, 
Financial Times, 70, Cannon Su-edt. \ 
EC4P 4BY. 

PROFIT SHARING PARTNER j 
ARRANGEMENT 

Bud Income has* 

to Accountant. Management Consort- ; 
ant. or financially - oriented Manager 
with entrenreneailal drive. Required 
by on rate Investor with suosuntisl 
fund; but limited time, io build up 
ana manage a number of iittentatlon- 
allv based direct company Investments I 
including venture capital- Fixed In- : 
come base pint eodity participation on 
favourable terms. Languages, overseas 
a nd, 'or particular industry experience 
preferred but compatible personality 
and objectives decisive. Send lull : 
details in strictest conbdence to Mr. . 
J. V. Lawrence. IS Jonn Prince’s 
Street. London W1M 9HB. 


E.E.C. 


BUSINESSES 

REQUIRED 

If you have a business making net 
profits of between £50.000 and 
£300,000, wo would like to meet 
yoii with a vitw to offering an 
above market purchase price lor if 
In appropriate cases. To arrange a 
confidential meeting phone 409 
2997, or write to Box E.7947. 
Financial Times, 10, Cannon Street,' 
EC4P 4BT. 


Entrepreneur looking for 
£20,01)0 Venture Capital 
in ardor to lolffl contractual ohUr-a- 
fiwu. trim vorU-wlde cieannlc com- 
munlcaUOR sraem. Euttlty oUcred 
wtih mulit-nUilRm pound poumlal. 
Apply BW E.7KS, Financial Times. 
10. Cannon Struot, EC4P <BV. 


MANUFACTURER’S 
REPRESENTATIVE FOR USA 
Toting. Dynamic sales manager avail, 
able to represent your product or 
company in U.5.A. Can Mt-up national 
distribution for you. 'Open » all pro- 
positions. Excellent references. 

Write Bo* F.426. financial Times. 

70, Cannon Street. EC4P 4B7.- 


N1GERIA 

British businessman with Ik yaars' 
trading and industrial exparience in 
Nlgecia, enjoying a wide range of 
contacts in private and public sectors, 
ix able to undertake a limited number 
of commissions during a forthcoming 
serMs of visits. Location of agents or 
local partners, follow-up enquiries, etc. 

Reply Bo* £.7950, Financial Times, 
10, Cannon Street. EC4P 4BT. 


BUSINESSES 

REQUIRED 

If you have a bonnets making net 
profits ol between £50,000 and 
£300.000. we would like to meet 
you with a view to offering an 
above market purchase price for it 
in appropriate cases. To » -range a 
confidential meeting phone 409 2997. 
or write to Box E.7947, Financial 
Timet. 10, Cannon Street. EC4P 4BY. 


FOR SALE 

Inflation Proof lnve*tm«nt 

Freehold property with extensive 
gardens in one of London's most exclo- 
sivi residential areas, now provides 
excapsionil rental income at furnished 
flam. Total Renal income approx. 
£22.000 P.a. of special interns to 
Investor seeking to acquire sound in- 
vestment plus luxurious personal 
accommodation. 

Tel. Lcathcrhead (53) 765Z3 or 
78009— office hours. 


1 Buy or Rent 
; Restored D/D's 
: for brilliant sates 
i promotions at 
j home or abroad. 

: Complete details 
1 from Omnibus 
! Promotions. 39 
• MhcheU St ECT 


! FURNISHED OFFICES w.tfs 1UIJ 
i laeimies. ■■ntiwtobam nod snetnew. 

[ NAW«5w?QS°oEir l RKXri^ffT SERVICE 
. • ITS Ltd ■ Alliance House. London. SW17 
eon. 01-787 1366 US H;eS'. 

! LIMITED COMPANIES frog MO- London 

1 amt ODsnore. Trt: CCM ,0624-237X3. 
FURN1SHEB OFFICES with »uO Mei|ttl«i 
Norwich. SurteWe as - «i« S 

Anqii* Key FtrSOoBel Ltd, 0605 
. 2S419. 


PRODUCTION capacity 

I ELECTRONIC SUB-ASSEMBLY 

FACILITIES IN MALTA 

A iubsidwry company of a laffi* British public company 
has. spare capacity for electronic printed circuit board 
assembly or similar sub-stsembiy work. The plant, is modern 
and is situated near the capital of Malta, and has qualified 
electronic engineers operating within a totally skilled labour 
force. 

Malta has the benefit of b*»ng a tow cost labour area 
and ij associated with the E.E.C.. and therefore benefits from 
favourable custom duty condition^. The factory has compre- 
hensive communications and tele* facilities- For prompt 
gustation please contact: 

Mr. j. Toledo (Director). Television Limited, 

Factory B.30. Industrial Estate, 

Butebet. Malta 

Telephone: 78)95 - TelrX: iU 


i LOSS COMPANY 

CAPITAL GAINS TAX* 

j Company for ulp with Substantial 
fotsef (£500,000) available For Capital 
Gum Tax. 

| Please lubmn dauiti in itriet confi- 
dence u Box No. E.7959. Financial 
Time*. ID. Cannon Svcet, EC4P 4BY. 

| or telephone 01-405 1 121. 

! tua ELECTRIC TYPEWRITERS. Factory ' 
reconditioned and warranted by IBM- I 

I Buv — wv* up to 30oc. Luh— I vean 1 
from £2.23 weeMy. Rant— -from £18 per i 

. mourn. Phone Vertex. 01-641 2365. 

I I REPRESENT 'several US Ccmoanlet , 

i witMwg to nave tnelr vendor nxru . 

manufactured in the U.K. Castings 
meukdrm. pretsir-gv prirted-ClrnTt. - 
machine) pa m. anemones, etc. Alto, 
cflec, tool*, hxtum. etc. 1 am aHfl . 
seeking suitable oroduus to market m . 
the U.S Write Box F.427. Financial i 
Times. ID Cjonon Stmi. SC4P apv. , 

EXPORT DOCTOR will help with FINANCE 
and other related nuttm. Write giving < 
brief deta-is Ben E7964. Financial , 

...Times- to Cannon Street. EC4P 4BY. 

SMALL EXPORT ELECTRONICS Company 
having comeletrd R and B phase and- 
now reacy to eroduce. ieek» rou'ty. 
nrtpers towards raisum a tout of. 
£:OQ.OO0. Write BOV E-7971 Final,.; 
e ai Timet io. Cannon s^ae*. EC4F , 
4BT. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR 72 

READY MADE £80 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD., 
30 Cry Road. E.Cl. 

31-428 5434/5/7361/9936. 


WANTED 

For fully tried and ceued health 
aid. Financial backing to market 
extensively. Genuine interested 
principals only need apply. 

Write Bo* £.7937. Financed Timet. 
10. Cannon Street, £C4P 4SY. 


Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE. LONDON SW1. 01-235 4551 

EXHIBITION AND MARKET PLAGE 

Provisionally entitled IDEAS 76 is planned at the spacious ROYAL 
CORNWALL 5HOW GROUNDS from 20th August. 1976 for TWO 
WEEKS. The object will be to display contemporary INNOVATIONS 
and INVENTIONS from both indusrry and the Individual, being of 
interest to a County containing thousands of tourists from all walks 
of life and countries. Investors. Architects. Artist* . . . are aff 
welcome. Comparative contributions from the past will also feature. 
Potential contributors and others interested should write to: 
IDEAS *76. Kemow House) St. Coiumb, Cornwall 

Please enclose an SA.E. 

ITALY 

Ope of the most important Italian textile industries is looking for: 

SULZER weaving machines 


- BRUSSELS LEGISLATION 
AFFECTS YOUR BUSINESS 

Early-warning information ser- 
vice by experts in Europe; 
confidential and tailored to your 
specialist needs. 

INDUSTRIAL POLLUTION 
ABATEMENT LTD. 

1 KB -21 Inner Park Road. 

1 London, SW19 6 ED. 

I A Tel.! 01-789 0841 /788 9222 
Tele* 929501 


GROWTH OPPORTUNITY 
U.K. Company with established 
product range Jn the Chemist and 
Food trades, wishes to increase 
this range with compatible 
products. 

It therefore seeka high quality pro- 
duct! in the area of Health Care. Per. 
aonal Hygiene and Nutrition, to market 
and sell under licence in the U.K. 
Additionally, the Company l* willing to 
cctuider a marketing arrangement for 
compatible prodoet line! with lufli- 
ciently high sales volume in the major 
European markets. 

Write Bor £.797*. flnoneigl Tua#*. 

70. Co-inon Street, EC4F 4BY. 


PRODUCTION 

CAPACITY 


SEMI-RETIRED EXt CUTTY E 
54. with U.5- Canadian. U.K., 

Spanish. German connections, is 
interested in representing your 
interests. 

DiPL-JNG. WINTER 
MUNICH 82 
MADELEGASELSTR. 54 


1 1 MACHINING CAPACITY »v»lMd* Up t» ' 
Sail. long. Maximum wewht 10 ton* -— 
II MHJ Ltd., Stockport. Tel. 06i-4flC : 


MW Ltd., Stockport. 
3926. 


PLANT AND 
MACHINERY 


: FORK LIFT TRUCK SALE. Consult ne 
ipcc<atiu>— «/rai!nBfiam Fork . L'k 

Truth Limlitd, Genuine i*ir ol over 
iso model* Capacitic! ra.tc'ng irgm 
ZDOO in. to 15.000 <M- front load- 
I i tv* -« We also have a 56.000 sos. con. 

a'urr ixndirr SJueloaorr. SSBD se>>es 
with 20 ft- ana so ft. uvatau'it 
aoreadcr. £14.000. All 3»0Cki. must oe 
void rreutllNi ot eo*t. Trade and re- 
port welcome, km and onuogr«n>i> sent 
on request. Peiivene*- ananard anr- 
vcfnrre. Bfnrtingnam Fck tifr TretK 
Ltd,, 4,B Ham Road. Sattley Blrmipa- 
.tin* M lOU Tel (U1.327 S944-S. 
Te>e* 537052. 


TAX LOSS 

CATERING COMPANY 
WANTED 

Minimum Loss £10.000 
Write Box EJ972, 
Financial Times, 

10. Garmon Street, EC4P 48 Y. 


E5 TOUR COMPANY PU5D4TLT 
EXPORTING TO IRELAND ! 

I! the anwrrr ’•% wi we rwy M *nie to 
reduce «3ur thmowig uui Ira toe to 
vour proa:. ir4a^inrrnaa:*i»a: operate 
Dailv Senr te •.a'-BMh Ns-.here ara 
sawnervi (rr'an^ £»e»:ier: tnanat 
taueied «®aipetit.ve -Met. Fufi or 
Part -sad*. 

frith MteroaxhiUl, Suite L. Orem 
Havre, 42/45 New Broad $L. London 


* Tele* 131725. 


MARSHAL’S ADMIRALTY 
SALE OF THE 
M/S MAND ARINCORE 

PRESENTLY LOCATED AT PIER 2C, 
HONOLULU HARBOUR, HONOLULU, HA WAD U.S. A 
AS IS, WHERE IS 

Sale to be at public auction on June 10. 1976, at 10.00 am at 
tbe main entrance of the United States Post Office, Customs 
House'and. Federal Court House located at Honolulu, Hawaii. 
Tbe terms of the sale are ten per cent (10 per cent) of tbe 
sale price on tbe fall of the hammer with the balance due on 
confirmation of the sale by the court, all sums ie*be paid by 
cash or certified or cashiers check drawn to the order of the 
United States Treasurer on any UJS. commercial bank vrith no 
other method of payment accepted. 

The M/S Mandarin core is a fully refrigerated Israeli fla g vessel. 
Vessel Number M/S-Z8B. She was built by A/S Bergen M/V 
in March 1968 at Bergen, Norway. She has a dead weight of 
9,710/8,420. registered -gross of 8,185/5,927, and net of 4,812/ 
3,356 (CSD/OSD), with an overall length of 485 feet 0 inches. 
a breadth of 65 feet 10 inches and a molded depth of 41 feet 
0 inches. Classed Lloyds Register of Shipping UMS +100 A1 
+ LMC +RMC, passed December 1972. Engines are B and W 
diesel of 11,500 bhp. Speed 19.5 knots loaded. Refer capacity 
'4154310 cu- ft- reefer bale. 

Fdr information contact: 

The United Slates Marshals for tbe District of Hawaii, 
Federal Building, 335 Merchant Street. 

Honolulu, Hawaii 96813 - Telephone (808) 546-2150 
or 

Case. Kay, Clause and Lynch* Attorneys, 

1100 First Hawaiian Bank Building, 

Honolulu. Hawaii - Telephone (808) 536-7261 


FREE 

100% INVESTMENT GRANT 

Middle East Industrialisation 
Development of New Industries 

our Cl Icon '5 Government bos decided io moke available CDDn. to 
create a new Industrial Estate, sired- at a strategic point in uw Middle 
East. Communications are excellent: Road/Alr/Sea Port. 

IDfl’i or the cost or buddings, machinery ft labour training trill be provided- 
If yoii are a British Manufacturer, believe to the ftjtnrc ot an ernersinc 
Industrial Nathm. want Cheap abundant labour and wish IQ be a world 
leader tn raw markets, this is an opportunity worthy of Immediate 
examination. 

priori ir industries Incfmfr: Textiles. Fbarmacvarical*. Medical Instru- 
ments. Light and Heavy Engineering. Electrical Cables and Switchgear 
and Machine Toole. 

Write advising why row company is Interested fat sack a venters ud 
whet yea believe you have to offer, to; 

The Managing Director, Middle East Dfvblen. 


M MERTON ASSOCIATES (CONSULTANTS) LTD 
Regina Souse, 1/5 Queen St, London EC4N 1FP 
Management Consultants & Executive Search Consultants 


Investment Opportunity 

An entrepreneurial businessman or company is required 
to invest £25,000 for a short period in a company run by 
professional managers. We will pay a return of 3095* pA. 
on the amount invested. Tangible evidence can be given 
to show the profitability of the operation. 

Write Box E.7935, Financial Times, 10, Cannon Street 
EG4P 4BY. 


INSURANCE COMPANY 

General Insurance Company incorporated in England, 
licenced but dormant, old and dean, seeks institutional 
investor to subscribe for capital of £0.5 million. Will also 
consider alternative proposals of merger, reversal or 
acquisition. Replies to Box E.7982. Financial Times, 10. 
Cannon Street. EC4P 4BY. 


Could your company 
earn pre-tax profits 
of £100,000 or more? 
National and Commercial 
Development Capital Ltd. 
can proride finance for ex- 
panding private and public 
companies capable of earn- 
ing pre-tax profits of at 
feast £100,000 after putting 
N'CDC funds to work. For 
further information ring 
Richard Battersby 01-823 
2362 or write to: — 

NGDC 

34 Nicholas Lane. 

London EC4JP 4HX. 


AIR CHARTER/AIR TAXI 

bhiineu lor mI«- A proved profit- 
mj icing offiniution with no financial 
problem!. Full «ir operuor'i cereiflcitn 
a fully cuffed going concern. Genuine 
reason for sale. Would tell outrijlit or 
coniider handing over reign* com- 
pletely but reum minority incereu. 
Full deuiU. including balance iheett. 
to pnnclpth only with financial rclrr- 
enc«. Minimum investment £20.0(10 
Substantial loon available. Reply in first 
instance to: 

Bar £.7*57. The FlnoneW Timet, 
10. Cannon Street, EC*F 4BT. 


SWEDEN 

We cun hondlo your business 
In Sweden 

- Mi-ket_ wrvijrs. company forming, 
accounting and auditing. 

o Mail collection, telephone answer- 
ing. translations and secretarial 
service. 

* Forty equipped offiee and meeting, 
room facilities. 

MERKANTILA-GRUPTEN HB. 
LINMfaCATAN 15 
S.114 47 Stockholm 
Tgl. 08-60 80 60 


BRANCH OFFICES— 

Mouvato-s required to run branch 
offices for established plumbing and 
heating company. No experience necei- 
ury. Muk be self financing for fim 
two or three months— thereafter profit 
participation of at least £800 a month. 
Write Managing Director, 
Amlmsmdor Plumbing & Hooting 
Co. Ltd., 

S3. Mat well Hill Broadway, 
London N 70. 


BUSINESSMEN 
AT HOME 

We can put a Telex ar your dis- 
posal for £25 p.a. If you arc an 
the phone then you can send/ 
receive Telex through our bureau. 

01-405 4442 01-404 5011 

British Monomarks (Eft. 19251 


BRUSH LABORATORY 
INTRUMENT/UFE SCIENCES 
Company seeks £100.000 to en- 
large and strengthen its wholly 
owned United States subsidiary, 
which it started in September, 
1973 and which now has a turn- 
over of about $300,000 per 
annum. 

Write Box £.7970, Financial Times, 
70, Cannon Street, £C4P 4BT. 


A NEW CONCEPT 
BRINGS COMPANIES 
AND EMPLOYEES 

TAX SAVINGS 

AND 

FRINGE 

BENEFITS 

TEL. (0522) 791954 
FOR BROCHURE 


SMALL WEST COUNTRY 
Company 

manufacturing specialised lection 2 1 
wooden buildings with good orders and 
excellent prospects but under capital- 
fated seeks Investor with £10,000 or 
more, or would consider outright sale. 
Write Be* £.7965, Financial Times, 
10. Cannon Street. EC4P 4 BY. 


SHORT-TERM FINANCE 
AVAILABLE 

Unlimited funds available for good 
date fully secured Beit Mortgage pro- 
potitions io 'be repaid in full within 
Id months. Min. rate of 1.5" -P-m. 
" Open ended " bridges considered. 
Also son* funds available for nan- 
consumer second Mortgages. Replio* 
from Principals or Agents for named 
principals to Box EJ954, 'Financial 
n. 10, Cannon Street, 


25% POTENTIAL YIELD 
on Industrial Investment Property In 
London. N.l. Haiti -storey, mulcl- 
tenamed. Gross rents, now approx. 
£21.000 expected to rise with reviews 
.to £31.500 in 3 years time. 

Freehold for talo at £125,000. subject 
to contract. 40’i mortgage available. 
Write Box E.79S8, Financial Times. 
ID, Cannon Street, EC4P 4BT. 


CAPITAL AVAILABLE 
Private source pupared to under- 
ake new business. Will consider 
serious com piny liquidity and re- 
construction situations. 

KONRAD ROBERTS LTD, 
Investment Bankers, 15, George Street, 
Croydon. 618 I393/U74 


SWIMMING POOL COMPANY 

with unique product* with regard to 
Swimming Pools, require financial dis- 
cussion with the view to future expan- 
sion or the possible purchase of this 
part of the business. 

Write Box E-7966, Financial Time a, 
10, Cannon Street. EC4P 4BY. 


FRANCE 

Consultant in mergers, participa- 
tions or associations between 
French and foreign companies. 

R.&M.L (MtL M. F. Sahuc), 

5, rue /obWsDuwrf— 75015 Paris. 
Telephone; 250.77,59 


BACKER REQUIRED 

either sleeping or active, upwards of 
£20.000. to- promote a new protest 
lor curing she asbestos dust in Jactorire 
etc. on ft.S.J's and hoc wiser and 
steam pipes- 

Write Bor £.797,5, F inertial Tiptoe. 
JO. Cannon Street. EC4P 4 BY. 


Substantial U.K . 
Company with 
International 
Connections and ample 
Funds available 

SEEKS TO PURCHASE AN ENGINEERING 
AND/OR 

DISTRIBUTION BUSINESS 
WITH UJC. AND EXPORT POTENTIAL 

Details in writing and strict confidence to: 

DW&MS ASSOCIATES, 

47 CURZON STREET, LONDON M l. 

Pharmaceutical Products 
Registration 

German pharmaceutical research and development 
firm provides registration services in various 
countries. Production and distribution can be 
arranged. 

MTJCOS GmbH, Ndrdliche Mfinchner Str. 20. 
8022 Miinchen-Grimwald. W. Germany 


AN EXCEPTIONAL OPPORTUNITY 

exists to acquire a half-share of che equity of a well known West 
End firm of Estate Agents and Surveyors, established over 40 years. 
This includes a long lease of a prestige office building at a low 
ground rent. The retiring partner will remain as a consultant. The 
total consideration is in the order of £500.000. The other equity 
partner and non-equity partners and staff will continue in the 
practice. It is appreciated that this is a delicate matter. Strict 
confidence will be respected so principals only, please. 

Write Box E.7818. Financial Times, 10 Cannon Street, EC4P 4BY. 


MEMBER(S) of the STOCK EXCHANGE 

with valuable Investment business of long standing wish .to 
confer with competent Stock .Exchange firm or Associate 
Members with view to merger or act as team. Replies, private 
find confidential, to Box E.7961, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


AN ADVANCED FOLDING 
BICYCLE — MANUFACTURERS 
OPPORTUNITY 

This unique product h proven in fully 
optrational prototype form. It It 
simple to use and genuinely at portable 
is t small suitcase. We anticipate * 
lufascancitl market. We wish to 
collaborate with a firm with the expt- 
bMity to carry out a development and 
testing project leading to production 
later this year, inieresccd firms please 
send relevant details in confidence to 
A. W. Ritchie. Brampton Bicycle, 53 
Egerton Garden*, London. S.W.3. 


BUSINESSMAN 

in late JD’s with wide experience 
has both capital and financial 
administrative expertise available 
for smell businesses with growth 
potential. 

Write Bog £.7972, Financial Times, 
10. Cannon Street. E C4P 4BT. 


MINIMUM INVESTMENT* 
£15,000 

Prlvite Company with flexible approach 
to finance ltd rides hat fund* available 
for iirrastmenr io manufacturing con- 
cerns or Bill Dhscouming. Write with 
brief details to: 

Box EJ953. Financial Timet. 

10, Cnnon Street, EC4P 4 BY. 


AMERICAN BANK 
WANTS ACTIVE 
PARTNER WITH. 
£20.000 CAPITAL. 

Xfrfte -Box E.T96K. F/uancfal. Times, 
U Cannon Street, EC4F 48Y. 


SENIOR 

INVESTMENT ANALYST 

(40). currently holding senior position 
with stockbroker and with wide range 
oi experience in Industry and the 
Gey* seeks fresh challenge. Part-- or 
full-time, pjss.bly with Institution, 
Industrial Company or Entrepreneur. 
Write Bo* E.7B50, Financial Times, 
10. Canaan Street, EC4P 4BY. 


RAPIDLY 

EXPANDING 

private clothing manufacturing company 
is seeking quoted *' shell ” company, 
preferably with available tax tosses. 
Principals only please, replying to the 
Chairman at Box. E.7956. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


MANUFACTURER’S 
REPRESENTATIVE FOR U5JL 

Yeung, dynamic talcs manager avail- 
able to represent your product or 
company in U.S A. Can set-up national 
distribution for you. Open to all pro- 
PMitlons- Excellent references. 

Write Bo* F.426, Financial Times. 
70. Cdnaen Street. UC4P 4BY. 


EXPORTS: Small ana medium uznd 

manufacturers interested in export sales 
| telephone 047-362 Z690. 

■INVOICE DISCOUNTING. Factoring. EFI 
arrange* the best facHI!y_4t the Best 
rate at no extra cost. 3 Tudor House. 
Heath Road. Wevbridge Tel- 478B2 
I LEA5EBACK FACILITIES available on 
1 commercial orogenies to existing 
' owners or prospective purchasers. Send 
lull details In conltdence to Retail 
Property i nvestmentt Ltd. 47 Peter 
. St. Manchesier M2 EAU. Tel: 0E1-B34 
261 0. 


BUSINESS 

INFORMATION 

SERVICES 

The Financial Times Is planning to publish a Survey 
on Business Information Services. The provisional editorial 
synopsis and date are set out below. 

THURSDAY, 8th JULY, 1976 

3L Introduction 

A look at the various services offered in each of the 
mala categories, i.e. finance, industry, commerce. What 
kind of information do they provide and how up to 
date are they? In general, it has been easier to- uet 
financial information because companies have tc make 
disclosures in terms of the Companies Act. So services 
like Ext el have done well. Bat there is some difficulty 
in getting data on, for example, stocks ol materials in 
the U.K. and abroad. There is at least one effort being 
made in the Midlands to alleviate this problem. 

2. Microfilm 

Storing information is vital to keep a running check on 
one’s business. In this regard, the use of microfilm 
brings obvious benefits and it has been one of the 
fastest growing sectors in the equipment industry. This 
artiele will also explain the best ways to use microfilm, 
as well as the other information storage tools. 

3. The EEC 

Spawns a large number of new laws and harmonisation 
procedures. An examination of how Brussels copes 
with informing EEC members of how to keep up with 
the steady flow of new rules in any of its multifarious 
languages. How U.K. companies can get up*to-date 
information. 

4. Official Bodies 

The role that the CB1, TUC, eic- play in disseminating 
information among their members. 

We would point out ibai tbe contents and dale of tbe 
Survey are subject to complete editorial discretion. 

For further information and advertising details, please 
telephone Francis Phillips on 01-248 Sono. ext. 456. or write 
Financial Times. 10. Cannon Street EC4P 4BY. 
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MARKETS 


+ FOREIGN EXCHANGES 



Further decline on monetary fears 




Gold BolUliB., 
la UlH (NIDBBH 


BY OUR WALL STREET CORRESPONDENT 


!• uiw i li r 

- • • - Cbnw.-..-. . ..-ISlfiTii.lMli-SiaTla.iaaiV 5 * . 

Oventofc— ;S 127 **tl 88 .•AISViLiqnO i’ * - ' 

SLOWS* Stamina . . ’3187-70 ;■ , * ^ 4 

. :.£70JM4> I*8».770i 


FURTHER GROUND was lost on But Fansteel were lifted S3— Home Oil “A" declined SH to FLp-30, Van Ommeren HJ and 
Wall Street to-day. attributed to Lear Siegler. unchanged at $9J, $3L while Comma* lost SI to S37J Shipping Union FUWO. 
fears of tighter monetary policy, will offer 322 cash for Fansteel after cutting its semi-annual divi- Dutch Industrials were 
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£ d * e 53 at m. FLO.ZQ either way. 

way another 26 cents to 53175. AUled Chemical, off t0 PARIS — Mixed in featureless SWITZERLAND — Generally 

while losses led gains by more 1 trading. higher in limited trading- 


Sterling lost ground in the at ' SL01874 from SL0205* nomina ex's. e 181.70 . "'siffi.ro 
foreign exchange market yester- previously. . f^w.noj 

NEW YORK, May 17. day, with the, trade-weighted Gold bad another quiet day ArtcWn ^8187.70. i*i*? L 7p 

s ^ ■ average depreciation of the pound dosing unchanged at $127H2S{ .ifiTO.87® . > 
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naiTowly mixed. Bredero Con- settlement liquidation pressure.! which equalled the all time low of namwed from 3.42 per cent to 
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SWITZERLAND — Generally 
higher in limited trading. 


Bonds were narrowly mixed. ' per cent. - 3.53 pei 

Vienna— I rregular In Ifahl P ""!*- ” , "T'L.f dealing 
tr adin g major currencies came under . f 
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than a two-to-one margin. But !® 5? 00 * 1 dropped Foods, Constructions and . Leading Banks were little fears of an oil price increase after interest rates brought about by a 
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Closing prices and market 
reports were not available 
for this edition. 


earnings. 

Houston Oil nnd Minerals moved 


were irregular. 

In the - Foreign 


wnue industrials were moderately of June. policy. Sterling seemed harder- 

l^gher. Hong Kong Bank gave way hit than most, and after opening 

State Bonds were generally SHKLD to l&oO. Hong Kong Land. $1J5J[ 55-1. 8X65 in terms of the 
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extension to its Bolivar field. international Oils, while Golds while Germans firmed. 
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' Slpnode Corn J59la 391* 

[Simplicity Pit — ! 153* 15: B 

[Sluder : ...’ 201 b 20)g 

' auhtroo : 33* j 33* 

1 SouUlilpni]_ > 102b ; 10 Lb 

I Southern Cal. Ed; 19 lj ' 19 *b 
I southern Co...—. 1 14Sg ; 147 b 
1 sthn. Nau Kes— .' 52S* ! 53Le 
1 soutlieni IV-hic.. 35ia ; 45 % 
SoulhemKailwa) 1 59Sfl | 60 


UmtL Dtannu— , _»«•» T “- a — ■— vmarmi _-^.i n.oaw, — »» 

Ihuolcr,.^,— 341 'vl i 15 1 2.1 Dalmrne— . _ .— j 644 I— 10 
De3U9SB ! 245*fc + 2 , t!5 3.7 Ertsi : . 2.105—60 


95^‘ + 0.9 ; — • — 


Aenith Radio 34 I 34 1* 

Chile di 1993 t90 I «0 

D^-Treas-mBSul t893* , f891 4 
C STreaa«;^I5R£ 1813* Id 15 b 
CA gOdayabllh! 5.16%! 5.07* 


SPftSlft CSC 


m.w Gold FlPlds SA 28J» 


Wat <1,555 -46 

Do. Prrr ' 888 Ljl 

Flnsirter J 225 l+a 


EG*U ; 145* 


1 Lucky Stores- 

Ltos ToonsrslVn 23 is 
I -Mac MUlan-M...' 33* 

Macy K. H ■ 30 

! U(n Hanover u „.' 36>9 
| Vapco._ 36)a 


El Paso Nat. Gu, 14*e | *41* 


Amtfr. TeL A Tol. S6<a 


AMP - 20 

Ampex — 71* 

Auaivuda ! 25 lj 

Anchur UocklnsJ 29I& 

Auheuser Uiucb. 42 !g 

Anocudicel ' 4H2 

A.S..V. • 23 


Kliuev Air FPchll 433* 


£818 I 29 

an. > aa r 


j Kmlian, 


Mara [boa UiL... ' 571 b 


'Utieir “ 


KiweUisrd Mm.. ; 33'* [ 33]g ; Marine 'iuidlsndJ 10 


Assmvra UiL ....J 14>* | Ml: 


Asanw lb's 

Asiilsnd UIL 27<c 

Atl.Michflold. 35ig 

A VC 12 

Ami. ll*i 

A* is — . 9h 

Avon Prod ucra... 44 
Halt- lias Elect...-' 23 h 

Usnk AnMsica ' 33U 

UsakrrsrrJS.l'... 345a 


] Kim lark : 386a 

I Ktliyl- • 43 : e 

[ Exxon • 971* 

| FalnrhlhlCstncni' 44 
I hit Liepu tfrorra 1 ' 6IU 
j Fi rear* me tire— . 221a 

I Fst. Nat- U-jHir-n. 273* 
! Fieri- Van ......... : 13 

| Fimtkoro 191* 

: Florvla IVra er. . . . 27 


LLu- 9 Lu. 1I r'reid^.. 


May Dept. Store*' 47/c 


Fluor — I 35ae 


Eailwroil 2Sa 3 


llt«t rat* Fouls....- 24b8 1 24/b 


80-ion Diekins'n 38 

Bril Alton ell 1 19 Jg 

Ikrodix ! 44 

Unhurt Loan.'!!’- 2 


P.M.C. 84 

Ford Motor.. ...... 57j<j 

Fi-nanuut-Mc* l&Ss 

Fi»*horo : 41 

Trankim Minu... 32Tg 
Freeturt .Minerals' 28 

Knirhatil • 26 >n 

Fuqua lmluwrte~ 73* 


| MCA 64a 3 

I McDvnnett 47 

UrUoDDdlDn-a*.' 23'<a 

MriirawBill 13l 2 

: Xiunrk '1I4 

1 Merrill Lvncb....: 261a 

Mu ll 14 

Miou-UinqjtUfp' 56^i 
; Mobil <Jil... d7=* 

. Momauto 97 

Morcsn J. P 68Jf 

Motorola .... _ 54:^ 

Murphy OIL... 204* 

: .Nabisco 40U 

. N aloo C bemirad.. 34^* 
! Niiumtl Ua.M.. 1 Ilia 


CANADA 


Abbey Dlen Prop.' 

AMtiM Paper j 

Aattioo Kavle 1 

Alcan Ahumnlomi 


VlRomxbloel : 281* 


Asbestos 

Bank Montreal... 


Bank Nora Scotia I 405g 


B4sicHescn«**_j 
Bell Telephone™.) 
Boris - !! 


Bov Valley lndij 26ia 


St? iSSRcsz 


Searle (U.D.)™™ 

Sears Koehock™.i 

J SEDOO ™.....i 

t Shell OH„ 1 

; Shell Transport... I 

Signal - 


SlgnodeCorp 

Simplicity ni..J 


*>7«_ 

5?3 t& Wt >' 


BP C a nada ’ 97g' 9'g 

Braacan.. — .__l lisa Use 

Bnnco — J 5JQs t3-80 

Oalgaty Power™.] 30is 301a 

Canada Dement. j 10lg 105a 

CaaadaN/WLanri! 83* 87a 

CanlmpBnkComi 277 a 273* 

Canada Indni™..! S3 £3 >2 

Can. Pacific. ; 175a >8 

Can. Pacific In v.j 21/g 21?a 

Usjl Soper Oil.. J 461* 467g 

Uaribift U'Keete..' 3.60 3.60 

Ihumar Alieaua 7 . i 7 


soutniand..'™™.. 22i s f 2213 


aperty Hatch ' 14lj 


74»2 ■ »l»nr Rand..™..- 48 


261b ^Sqnibh '.. : 31>* 

141g 1 BLaUMainUmndi.l 373a 
58 3U.U1 1 California! 36 1* 
583a ' 5bL Oil Indiana.; 47 )* 

9 Bob i tai. I HJ Ohio 703 b 

SBtz - • SuuS Chemical.. 1001* 
541? j Sterling Drug™. 17 


Chiettan Der.... ' 111* 

Com I tied.... ..j 303* 

I Cons. Uaifaiirki... o7ia 
Coo. Textile M. , 2.20 
Consumer Gs»... , i2-'4 

Costa in Kiub ; 93* 

Dews. Kesourew.. 6.87 
Denison Mines...; 61 

Dome Mines 41 

Uonie PdrotenniJ 41 
Dominion Ht-tdcri 06)* 

Dototar 1 bS 

Dopooc — fl7l a 

Falcon '«« Nickel.. 40k 


Hcinirta-m Sieul- . 42 


tUack a Decker...' 246a , 24 


ilni-lUfi 

Bulse tMiilb.... 

Butdcii 

Borfi WariKT..... 

UraiulZ lor 

Bnuoip'.V 

Hiuu* Myers... 


I1..CF ' 

! liaunetc 

lira. Amer. Inc..' 
. tiATX- ; 


Jl • Nac DisULIenc.. ^4’i , 245a 
.S 1 * . Nat. Service Ind. 12 k luio 


203a- 203* i ntudebaker ...™..l 473a i 47i» | rauwofia .lickei.. w 

4012 1 41Ij , Sun OII 1 33ls ! 33 * p nn * u—™.,- Q « 

34i* ; 35 -Mind strand | 323 b 1 331 B •iSE!.ySS1£? 1 P T ®2 

ll. a . Ilia ; Syntax , 28 28% i rS?#SSr fc ?!' B l A 

j Tandy.... ; 383a 38k f ihU*? 1 *’' 3 £ 

■ ??f a Tektronix 60 60** ! H 0,,,B 5SI 1 


ayntex , 

Tandy ; 


ataaiYeU’wkniic', 


' f echnlcolor- 

Tektronix™—.., 


I Gulf Oil Canada.. 33 lg 


I Hawker Sid.Caa.j 
EoHIncer > 


National Steel™. • 


27ba 1 ■ lea. Cable 


Natomoa....- ! 3.43* 


ISsa^ii=i ioh 


I Cen.D\-na rates...; 60 
1 Cm. blKtrlc 51 


293g | f,en. blertrle 51 

11*1* . Uoueral Furia... 29 
ll'i itieueial Mill^... .' 27 
76 I General Mntora...! 69-'» 
Oeo. 1’nli. till-.. 17k 


HncPet. .VOR. .. 121, 

Brockwar lilaas-.i 33 1* 

Brunswick I 16 

'Bnirvrus Eric - 265 b 

Mudti. ........... J5ig 

Unlmn Watch.. 61; 
Burlington Nchn' 421 b 
B nrrmgfas 100 
(kill Unioptuer..; 4=* 

I'amptiril sour*--.; 30 

CanadUit Itanc 18 k 
Lanai Uandolpu. ■ 11U 

LarOBMun. j 69 

Carrier A General' 14 
Carter Hawley ■ ; 20 
CitenUiiar IractF 86>* 

- &aii 

CrLamaeCorpn. ; 52 is 
Central £ 5.W. 145* 


Den. Pill*. Lilt-.. 17k 

12 '.ton.Slcnal 4S*i 

333- 1 OemTcC El«s.<-..! »6io 

16 ip j Gen. Tire 20 

27 {Omeaco- ! 7 k 

155. : (renqrta P&eiQc- 54 .‘b 
1 keity Oil...™.™.. 164k 


1 Gillette - 

Global Marine... 

| Ihmdni* R K._. 
Goodyear Tire... 

Gould 

' Grace W. K... 

1 Gtnod Union 


nck — : kei2 

5? ,= ' Neptune Inti 173a 

Nr* England El.. 201* 
I New England Tel- 283e 
{ Niagara llubawk. 13. s 
(S, 1 Niasam snare. .. 12k 

N.L. Industrie?.... 17.g 
: NortotkAM'etacrn' 781; 
XS. North Nat. Gas. _ 483a 

a 2J* i Mhn States Fwi.i *4:a 
' - Mbs eat Airlines 313s 

, Nth »Mt Bancorp BPj 

* I XiirtaoHlm-.ui™..' 19k 
4 Q . 1 Uecklentai Perm.. 15k 

b ' 3 : 1's'lsv .Mather...- B7 
.JZ ifhlo E d iso n ...^.. 171; 

ail! l,M,n - sax- 

Uui Elerator—™ . 463a 


I Teles 

i Cennero. .. 


1*1* j resoro Fecrolennij 15 1* 


Overseas Stup^^ 


KOig ! Texaco 26Tj f B6ia 

283n /Vxaacn It. .™..„ 3a&u < 35/g 

L5V« Xesaalnstm..™^! 182ig 12l>a 

la Cetaa Oil ft Gma. 1 18 17'.'a 

185s Total Utilities _.i 18ig 18k 

783> 1 Time.™*. 65 Sa 66 

49U limes Mirror. 20k 21 

h4ia ! Timltan „,l 493 b I 4918 

3a Trane. ™™™. 28k I 283 b 

OlJfl : Traasamerica 1 101g J 11 

ig*. : Eraos Un1nn..™.< alia i 317g 

16r a ’ Tramway Int'mli 243* | 84Sg 

27 Trans World An-.' 121* | Ilk 

X7»* iravelera...™ ...... 29k I 29*a 

38i 2 : Tn Conn neatal... 197g i 20 

46ia T-K-W 1 33»* [ 347 B 

. 33Uj Century PaxI 12k I 12k 

it*. UAL™.™.™..™... 2D7 r 251s 


Hudson Bay Mnc 1 

Hudson bav., 

Hudson 011 4 Gas 

'■A- 0 - - I 

Jmaacd . 


20Sa j 21 


rma\ i 

„ | 163* 1 183* 


Imperial Oil .i 26k 


Lndal™..™ | i4&a 


665a 66 J»lataS.t.«as..; 91* 

494 I 49 ?b ; LwVyti'peLiM, 14lJ 

S 5 1 iv ss^sshk! 

alia 317 B ^'1 21*8 

24k 245* Massey Feronaon 261 S 

29 is 29ia 1 461 8 

1B-! ao borandnMmea— i 37 
i« 8 to-, howeo fin«uy...' 135* 


NthmHmestkeli; tO.SO 1 f0 32 

MUin. TSIsv.m 2Q1. I XO!_ 


Certain Teed.. .. • 19}s 
Cessna Auvratt..' 27a* 
Chase Manhauan' 28 
ChemlcaJ flk XS‘| 365n 

CtHrtChr^h I‘wn.1. BGjg 

Cbnsle «vi«n J 37)* 

t bltafin Eri-lfic.. 68 

L htyaler 19 SB 

Cinerama. ; 2 

t in.% AI I lai-run „ 303* 

Culccrp 34 


! H Im Atlan k'icfei 

1312 

134, 

' iiRenaJ-'orning. 

59 

b9 

Un. North Iron-' 

14r« 

IS 

1 Uwena IIIiooib... 

611; 

62 

, (trer bound....... ' 

16k 

1&4, 

PautK Gar 

ids 

Swig 

r <1 roller. .. . 

2k 

■£% 

Mac. Liehruur.. . 

171* 

17k 

, G rues man 

17ig 

18k 

Paii Her,* Li._ 

JOT g 

2H* 


24 

24 

■ hniniftsTl4.il) 

3)8 

6k 

Gull Gil 

250 

25 k 

Hitriiei Harmlftn 

89k 

89 *b 

Halliburton 

52)g 

525* 

Pro hotly Gallon. 

I5ij 

I6ia 

1 Haum, Mining...., 

5412 

' 53 lj 

: I'uioUaLiil 



j HaraisehlPRef^... 

35 sy 

36o9 

Penn Pu't Ll 

201; 

20k 

I Harrlb tenet • 

44ia 

45 

1 Penney J.C._ ; 

52 

53:9 

j Uc-ultH.’ J. 

Oft 1* 

464s 

j Peon ron 

505* 

30 S; 


UAKCU : 22i* 


12k | N'thn. Telecom... 39 >b 

*?*8 ! Nunuc Oil * (ia«j 113* 



■ 1 MWW t 

.] 225 1+2 
j43.490{-50( 
.. 1,792;— 63 


100 7;B 

!ioo 1.1 


AmC Oil A Uax. 
Blue Metal Ind. . 


1 40 i£l fe?** 1 Hill: Proprintary . 

Lra!«7« BH. Sooth L 

Carlton Doited Brewory. 
LSSlM a. J. Colas i. 


Jh r Ta coBA.thmtnaAAt 

B^RolZiaH sfifl CcoUfal e r 
6,160f— 4SOJS8Q 3.7 UofijdaoKJoC)nh5L_. 

r« Costain Australia (I 


361 [—6 
67,920 1— 23 
1.JZO— 5 
400 -11 
800 1-10 



jl.07 Union Corporation 0.1.1 

tO.ll 1 De Beers Deferred — 3_w> 

tID3 :+0JB1 B l y v oan d tale fat 7.00 

U.45-HUM Ena Bacnd Pty... C33 

t7.64 -0.0Z President Brand V.73 

tL82 (-im Protddent Steyn J12.30 

tl.42 i-«J1 Western HoWtags ...» 5*» 

♦4.62 MUa Western Deep 714.30 

rrifr ' INDUSTRIALS 


• Vta 

p TV P 

, .Dt ; k . 

- 0.0 - : . 




ti.66 +ajn 
♦3.15 -HOB 


rs ru s£?i 


£5 "in “ “ Kldor Smith rtlll 

800 i — 10 l “ I B.Z. lndtificriM. 

842 [-17.5; 7U 8,3 F. A T. <26c) 

1.325 +3 1 110 8.3 Gen. Property Trust™- 
774 1-26 } 60 13.7 uoHln___!_ZIl 

70.600 — 7 LX) 1 600 0^ H— 

53.51 1 - - Hoote-Jl 


♦1.75 — 

♦ LOO -£UJ2 

tO.83 

♦2.25 

J3.85 -4L0& 


1,920 — 20 — 

4, 800 1 — 200 dOO 
1.380+19 160 


L255;-45_i 78 M j 


— — Hnakar:...-.. , 

“ 7 1-CJ. A nst raUa, 

400 4.2 I -A A Hnldln-rm 

l S9 1 ctt*r-Copp«- 

*“ ®- 8 Janrihigy.' Inri' W *Hll« .... 


X8 Western Deep ........ — 714.30 

-rr ‘ INDUSTRIALS 

lor African Kudos, and (Stem. -B5 

Atudo-AIpha Cement f0.« 

Anglo- Amer. Industrial ... 8JB " _+®a 
Anglo-Tranamsl Industries 1^3 +M 
Asftnclated Pnndtnro 1.10' +H8 

Bartow Band — 3.03 -O 

CNA Investments 43.13 

V” -C ur ri e Finance — — . t0.34-.j_- j-. 

De Beers Industrial fr.OO • 

Edgars ComnoBdaud Znv. ZM 

*n* Edgars Stores tOOJIO . . % 

Ever Ready SA ♦!.» -.'i 


LUXEMBOURG 


OtotalsJBxpOorattoa 

ALIM HoKKago 

Uyar Kmdorimn — 


T , Federal e VotabdegEiogs . 
* Glen AnD Development — 

7TI Grefttermans Stores 

B.01 Guardian Assurance fSAl 

— Hnleas 

rn LTA — — 


I+9- 0 ® I Melodys Holdings ■ ... — i— - tfl.K 


Brine + or Fra. X 
Fra. — No l 


J tg.20 A'f Kcdftwl 


Mohplsa fm a rna ilonal™^ 

North Brobfn Hill 

UakhrMae 

Oil Bcarcb . , , 

Pioneer Concrete 


'4.081)1*+ 50 150 3.7 Oil 

p’non '"in i(M> bp K* 00 ** Operate— —3 

— ,2.000 —10 (lOo S.2 Qeekltt & Cmmssi 

BrLambijs. 150 i-20 {110 5.1 riT 

Jement ...,1-720 j+h j 75 B.B . aomiuattf, \fnnq g...„. ~T 

lifii o T st «k* Jt HoWttbgi™.. 

_ J2S - ~i2 tooth (ill .™T. 


OK Bazaars 

ovenstone Investments .. 
L ®2 Premier Milling' .... — 




C «‘C j f .A ' 


— t9"75 Pretoria Cetnem SJW . 

t- W.13 .... Protea HoLdimi* .1.10 . . • 

— — tl.17 +0-01 Rand Mines Properties ... 5L39 > _ 


WBIU.™+ 1.700 
• Koch— J3.895 
[4.105 


to.BHU +au »uu 
>1.896 t— 50 — 


b - 8 | M'aiucn.. 


i-5 I1B0 4.8 

i I^iuIb.4 TOKYO? 

1-5 |.I26| 7.8 ! 1 

CaaiH - -Mgra 


IVestern Mining (SOoanbi). 
Wrolwarthe'—C. 


— ti 
inixurchOcenni. tj 


— ■' Rembrandt Group 

Sage Holdings 

MB SAPPI 

— Sorec 

LM SA Breweries ■ — 

. — TIhtt Oats and.Xat. MUls.' 


♦ L'63 (-0-02 j Untoec 


!ige..p.uiti 1 — 

k«80 . i 

b.840 |-83 

**ert.._! 1,180*1— 18 

inkj.„.tP,59G - 

encrale- .-'d.295 j—45 

i«J- 8anque]A.620 + 10 
3JJSB -5 
2.620 +70 

2.680 —10 

2.360 +20 

— tl/IOthi. l.«26 J— 22 

Uomaoue.. 4.090 j + 38 
__ - Lrt H ._ 700 [-24 j 


„ ' | -Prices l + or iMv. Yid. Aklanfl 

“V I iBn J ‘ — i % Banco Lopez Qnesada . 

77; 1 rrr | — 1 . _ ■ _ Banco Bilbao 

Qtau , 320 1— 3 14 j 2.2 Banco Atlamico U.Hn 

,.™™j 435 


75 so uenon. 1 43a 

27H4 8 Dai Nippon Print; 496 
17SI 7 In FuJ^hnwF1lm„ 616 

175; HiteChl ZJ BOO 

19aJ 6 9 Honda Mo t q ra™ .. 736 
iSaS-g C. itotu j 300 


SPAIN V 
May 14 


— “(Banco Central 

18 1.8 1 Banesto fteO) - 

*6 I Banco 'Exterior 

10 2.5 [Banco General — 

18 LB [ Banco Granada. Cl .toot 


™[ 12 '2X1 Banco Rlspano 


JVND® 


I Price l + or DIv.-YfiL 
May 17 Fra. \ - t, ] * 




UG | ......... ... J 15 Tg 

1>UP^... j 121* 

Unilever' Lid j 34k 

Unilever \V j 46&g 

Union baxu»rp K .• 9k 
Union Csptnrtp....| 72F^ 
LnJan Commerre* 7k 


1 Utkwood Faur'lml 1.64 |. UM 


Psedie Copper ll. 


| 34 J 8 I ttodflcPeETOteumj 31k i 31 ig 


L man *JII Cali „ | 47og 


Heller iIVJIa... 


Henhlcin 53aa 


Pen plea Drtifi....„, 
Pcuple Gas.. 


titles bervicv....' 45is 


Cny Inverting.. 

l'-ut Coin .... 

Lirisste Palm..... 


Cullina Aikiuau..| 12k 


tulumbta Crai 1 23 k 


Columbia Picl...- 53* 
trail liuljuol Am 9. a 
t'nmbuslHin Knit. 40)4 
I'onuv’tli tulin-u. 27 ss 
l omu'th Mil Rei 8 k 
L'nmni.riau.'UliL'.. 27 k 
ton. EdisuuN.T. 16<? 


Hewlett-Packard 106 
Holtrtav Inns..... 13^ 

H on testate • 58k 

Honey* dl : 4B 

Hoover 121; 

Hmneholil Fin™. 17 
Hnttnu E. F. 18k 

, 10 liiditstrira™, 19^ 
It'X Pharma 0... 4 

IN.V™ : 36ii 

, Inaeraiil Hamt.. • 85 ig 


Pupsicu™.™ 74»* 


; Perkin Elmer™. 1 19?j 

• Prt — .... . -4Sg 

, Pilier * hS^i 

1 Phelps flortge— .. 43Sj 
i PbilaiieliihlaEift; lbi-j 


* I i" ■: Philip Mom.™.: 55 (>a 
I ? 33 - 1 ?:« Phillma petnd'n.. 54k 


1 Union Pari So _ ... 87\ 
j UoKHuiDerwa — . 2 

LNIKOVAI - B 

. United brands...., 9' 
, United ft 

; U'h.-BancnrtC • 25 

, Co. Gypsum 1 22! 

US. IndnvtriN 6. 

! I'd abrv u ,„,_ ! 36 

i L3. : 03 

I U. TecDikoiofiie*..- 67! 

{ Utah Inf] 56 

J U V ImluMtries ... ' 28l 


465g | 461s 
9k r- 97a 

72F, ' 723, 
73* 73* 

47og 47 Is 
875* | 881* 
2k I 2 4 
bi 9 j at, 
al* ; big 
B&a ! 8J. 

26ifl ■ 257 j 
223* I 23k 

6I9 : 6lg. 
36 1 36** 

03 84 

67Sfl | 68k 


PsgO Fetroleiun, 

Pan. UaA. Put' I'm 

Phi too™™ 

Peoples Dept. ri_. 


LtUochfr B7J50j+ IffiSUOfli l.i 
B. |2,BdO [—76 i 2U 5.9 

*niirfiiiFiumvhA7gai i_6 [ ft q g 

465 +15 «7£S| Zl2 

Do. Keg™ '1,820 1+10 5794 4Jl 

7F23* 15.125 jrf + 25 i 20^ * 2- 

Artwn 1 860 1-10 I 11 6.4 

*. PiraHt.l 155 j+3 14 9.0 


ISO | +1.90 


17o 7 » Japan Airiinea — 1,720 —10 — . 

70 ?2 » C « i « sdBteOLPw . 693 9 

iu ao KaboU 328 £ IS 

MaiamdiHa IntC. J 624 1+6 20 

M ttan M ahl Bunk. 336 - [—2 10 

n T J ' .V Kr Ml Heavy 153 1 12 

I 1 * SliwnWahl CorpJ 438 1 + 1 13 

*> I * M Irani A do. _LT 428 '—1 14. 

AQiaakoahl 441 j— 3 20 

Ktann Motor™ _ 605 1— 10 16 

rft75 [+40 10 2 9 l 'toneer8rctronici3,130 —30 ‘30 

_• : 1.&40 +28 22 *'" “v + fn m 

Do. Da. Part™ 1.1 ID +5 22 1.9 — M* g 

Do- Do. »«. 670 1+6 22 3.3 sW-.-- 2,920 +20 30 

'rmiirs.^™ 7»„an 1 6 16 3.0 Thkno Marina .™ 283 —2 11 

1+18 — _ Thlrada ChomlcaJ. £33 16 

“ J ‘7 TW^ErfaT-Z. 585 -2 S 

f Sg rr~ io 

|5U H Tproto 760 — 5 ~ 16 

a “ * 3. Soorce NIkfco Securities. Tokyo. 

II 6.4 1 STOCKHOLM 

14 0.0 


.j 1,790 I — — | 30 ! U.8 { Banco Iberico 


[+18 - - 

— jJ+b 19 1.7 err:- 


—10 — . — indnban : — - «T 

! — 1 9 6J5 ! Banco Ind. Cat. fUMftl 445 

U. 18 j. ST.'S Banco McrraniD (LBD0> US 

! 15 I 2.3 Banco Occidental .... +is 

1+6 20)1,6 Banco Popular .6*5 

! a 10 1.6 Banco Santander 1250) na 

r , ia 1 3,9 Banco UreiiUo tUMOl . M® 

1+1 13 1.6 Banco Vtaaya «7 

1 14, 1 a Banco Zaragozano S26 

a on 91 Bantamlon .. — 373 

'in is i'ft Banoa Andalncta .. — — 3ftl 

—30 IS is 0 SS«- — 5 g 

-10 26 1.1 ; fS 

if S zS :== ' W 

^ lfi is L Arasooesas — 13ft 

TV ~ fS H Bsnanota Zinc 225 

' « ?? «*»1- Blo Tinto 3*2 




l,s - Hgd? 

9 *NK!Nc 


ecfo 




11 1.9 

16 3L2 


UOSB .-*■ 
uo - 

13ft v~i 
225 

302 “21 




Place Oma A Otj . 0.38 ‘ 0.38 


PkcerDevdopmi] 
Power Cnrporar’r! 
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ARMIMJ ANiiaRAW MATERIALS 


Sterling fall holds metals g n ° d co c ^ e u e gar 

prices steady (prices rise 




price 
support to 
be flexible 

iy Our Own Correspondent 
CANBERRA. Slav 17. 


iLLOWING A marked improve- 
utt in the wool market, the 
stralian Wool Corporation is 
ntroducing flexible reserve 
ce operations of levels above 
i “floor” quotation. Tbik is 
! first time that flexible prices 
ve been operated since the 
joductlon of the minimum 
.ce scheme in September 1974. 
From, to-morrow, it will fl* 
annum average prices on a 
ily basis above the floor price 
250 cents a kilo for dean 21 
cron wool. 

Ibis Trill, in effect, raise the 
or price for types in good 
mantf. removing the oppor- 
afty for “ bargain " sales that 
ght arise from quirks in the 


BY JOHN EDWARDS, COMMODITIES EDITOR 


By Our Commodities Staff 
THE RENEWED weakness of 



Metal Exchange, when a general ground, the eash quotation clan- refined copper in the period lot day- But with fundamental 
decline had been expected. ing £L25 a tonne higher, at J97&. ! factors conspicuous by their 

Copper prices moved ahead in £4265. although losing ground But it adds that the oast move-! absence all three markets 
early trading, but there was not afterwards in late kerb trading. men , commodity prices in i finished welt below the day’s 
enough buying interest to sustain Lead stocks declined by 325 eeOBra i th e rate of historic! highs. 

, the upward move, copper cash tonnes, to 76,850, while LME inH.-iHon, volatile currenev tii* wumHv iiMii.. 
wirehars dosingonly £5 a tonne silver holdings were unchanged markets and the low copper price 
bicher. at . at 155m. ounces. in relation to costs of production 

-Tb»s was despite a steadv tooe have attracted considerable 

m tbe New \ork market, and an Copper trends investment funds, 

unexpectedly small rise in LME r,r 

copper stocks, up by only 150 The debate continues on the Fortius reason, the report on 
tonnes to a total of 538,325. ' Metal Exchange about the con- this occasion includes a chart 

Although the Straits tin price troversial move by the Commit- and interpretation prepared by 
! in Malaysia rose over the week- tee to restrict non-trade business, Chari Analysis, which forecasts 
lend. London values failed to but the market aooears to be a further advance in the three 


end, London values failed to but the market appears to be 
respond much to the decline in settling down after the initial months copper price, to £1,100. 
sterling: cash tin 'closing only £21 shock reaction. before the end of _ 1976 and an 


The pound's decline enabled 
the cocoa market to shrug off 
the “bearish” tendency dis- 
played in late dealings on 
Friday. After opening higher, 
the July position quickly estab- 
lished a £20 “permissible limit” 
advance. 

When trading resumed, July 
cocoa made further ground, 
reaching £1,074 a tonne at the 
peak, but a laic sell-off 
trimmed prices and the July 
quotation closed only £11 up 
on the day at £1.057.5 a tonne. 

Coffee prices also finished in 


a Tonne Higher, at £4,122. ' The J n ' copper, the dilemma of oI approximately £1,400 

_ market also ignored- a bigger- speculative (“investment") buy- in iy7/ - 

irket. The effective floor prTce [ tban-expeeted decline in tin ing interest against fundamental Copper Trends, suggests how- ... 

If not be known to buyers. i stocks — down by 770 to &230 supply-demand influences on ever, that cash copper is likely' tbe middle of the day’s" range, 

Reintrodnction of the lo ^ cs - . ' Prices is highlighted in the to reach between E925-£975 in! July position closing at 

s alwjheen made possible^-! Z,nc st0 JL ks Jumped by. 6.875 second edition of Copper Trends 1076. and £1.100-£3’00 in 1977., £1.441 a tonne, up £6 on the da v 

, steady reduction or fh * ;, lpnn « *o 63^25. but this was in 1970-78. issued to-day by Amal- based (prophetically Y on a' after reaching £L450 at one 

" — — — . i line with expectations. - How- gamated Metal Trading. sterling exchange rate of “stage. 

The report points out that the SUS1.S0. Sugar futures. meanwhile, 

, made modest gains, the Ocio- 
her position closing £2.75 
: higher at £196.125 a ton. 
i The London daily raw sugar 
i price was earlier fixed at £192 
I a ton, up £4. 


iKownro \«s D tban° lm. 3, Llcs i ever ’ for tbe first tim e since the 
:rr its peak at 1.9m. 

To-oiorrow's wool sales are in! 
dney. Geelong and Aiburv. 


New EEC sugar price talks 


Olive oil 
estimate 
raised 


BY ROBIN REEVES 


BRUSSELS, May 17. 


MADRID. May 17. 


Rubber workers 
win pay rise 
in Malaysia 

By Our Own Correspondent ' 
KUALA LUMPUR, May 17. 
MALAYSIAN RUBBER and 
palm oil workers are to get pay 
increases ranging from 12 to 40 
per cent, under a new wage 
agreement signed to-day. 

The agreement, valid /or three 
years, will cost members oE the 
Malayan Agricultural Producers’ 
Association (MAPA) an addi- 
tional 20m. ringgits (£5m. j 
annually, and will benefit 100,000 
! workers. A similar agreement 
i i$ expected to be reached 
' between the unioD and non- 
: MAPA estates soon, covering 
1 another 50.000 workers. 

I • , . Under the new agreement, a 

MR. . Erlins Kristiansen, the It was essential for the realisa- Mr. Kristiansen, who was open-jobber tapper's hasie daily wane 
; Danish Ambassador, launched tlon of equal conditions for all jng the ** Denmark Comes to goes up from 3.2 ringgits to 3.6 

'a swingeing attack yesterday on producers in the Community that London" exhibition of food and : ringgits, while tbe wage for 

I EEC countries who unfairly suh- competition was not distorted by . - k aroducli ^ SQ criticised the I women field workers goes up 

sidised their farming industries national subsidy or support ; - „ ffrom 2.75 ringgits to the same 

ll could lead to “ backsliding schemes. - X wture o f ■%' “£?' " £ u t 1 level as male field workers, 

into protectionism *' he warned in **ir the trend is not reversed, ture : ^1“,° i A MAPA spokesman said the 

London. ... we may find in the future that small. R/id too inefficient | hasic wa „ e vvaS based on a price 

“It has always been very d:tfi- there is no Common Market in lural ununngs to take in to ; 0 j js; cents Per kilo for rubber, 

u Aiannev cult to ensure compliance with agriculllinil products, and the account unen pnees in me la** ; bur with curreot prices well 

rk announced, ll was previously j EEC rules governing state $np- free market in industrial pro- arp determined. ; above that level, the daily take 

h) iI2) ). The prices of other ' port, but the last few years have ducts might be threatened also But Denmark supported the; home pay of the average estate 

(annum group metals arc un-iseen serious transgressions' of because the bamnee of interests CAP and the principles on which ; workers should be around 7 to S 

hanged. i these rules." he said. . — • •• has been upset." it was bawd without reservation. . ringgits (148p to 169p>. 


J AFRICAN. Caribbean and Pacific with the ACP's final bid for of Agriculture, called on the 

! sugar exporters were trying this back-dating to operate from Council to settle the level of 

! evening to break the deadlock February I. preferential access for fixed 

lover the EEC guaranteed* mini- But the signs were that M. quantities of New Zealand butter 

j mum price for Britain's supplies Pierre Lardinois, the Agricul- to the British market during the 

: of raw cane sugar. turai Commissioner, was not in- period 2978/SO, one of Britain's 

As the Council of Agricultural dined to recommed going “ renegotiation " demands. 
Ministers of the Nine, met here, beyond the 26 Units of Account it was decided to discuss this 
jto discuss, among other things, per 100 kilos .guaranteed mini- issue to-morrow, but there was 
: an improved offer -to the ACP mum. which was bis “positively widespread feeling among 

IE INTERNATIONAL Olive | sugar producers, representatives final offer in excess of tbe observers that delaying tactics 

1 Council (lOOC) now puts of the producers were waiting in Council negotiating mandate.” by EEC butter-exporting mem- 

>rld olive oil production for the wings to give their reaction when negotiations with ACP bers will continue to prevent a 

e 1975-76 crop year at 1.653.400 and possibly put up counter- Ministers broke down at the decision. 

ones, against 1.36S.300 last proposals. beginning of the month. The Ministers were planning to- 

ar and its November forecast The Brussels Commission was producers at that stage were night to disenss the impact of 
1,599,000. I reported to be proposing at least holding out for at least 27.5 the latest Italian emergency itsi- 

It savs Spain will show a large * Qne improvement — the back- U.A. per 100 kilos. port restrictions on the workings 

crease, to 450.200 tonnes, from! dating of the eventually agreed At tbe start of the meeting, of the Common Agricultural 

8.100 in 1974-75. and estimates | Price to March 1. This compares Mr. Fred Peart. U-K Minister Policy. 

3ly’s production at 580,000 : 

noes (432.700). Tunisia's 
0.000 (117.000) and Greece’s! 

•0.000 (190.000). ! 

2Utcr ! 


Unfair farm support attacked 


BY PETER BULLEN 


PALLADIUM 
.PRICE LIFTED 

Fusion bunt Platinum Mines' 
mimum price for palladium is 
creased io $4-» (125) a troy 
incc lo-day Johnson Mailboy! 


UNCTAD COMMODITY PROGRAMME 


Cold water poured 
on stockpile plan 


BY OUR NAIROBI CORRESPONDENT 


WITH 

stocks 


COMMODITY buffer 
and their financing 
assuming crucial importance in 
the UN Conference on Trade 
and Development talks here, 
special attention was given to 
spokesmen of five com modity 
associations, erne ring trade in 
tin. coffee, cotton, cocoa and 
sugar. 

Tbe International Cotton 
Advisory- Committee poured cold 
water on the UNCTAD plan for 
organised buffer stocks under 
the inlegrated programme for 
commodities. Mr. J. C. Santley, 
executive director of the Com- 
mittee. said that in theory cotton 
buffer stocks, properly adminis- 
tered and financed and embody- 
ing realistic price provisions, 
could contribute to price 
stability. 

Most Committee delegates felt, 
however, that after the initial 
price supporting effect of setting 
up the buffer stock, “the very 
existence 'of such stocks would 
tend to exert a price depressing 
influence and thus be detrimental 
to producers.” 

Mr. Santley pointed out that 
technical problems, such as fix- 
ing grade and staple differentials, 
would be formidable. It was 
felt by some that any bnffer 
stock system would need to pro- 
vide safeguards against excessive 
production. Most Committee 
delegates took the oositfon that, 
despite its imperfections, the 
present marketing system for 
cotton “ wnu Id seem to offer 
greater benefits to both growers 
and consumers.” 

■ Tbe sugar representative, Mr. 
E. J. Parry, executive director of 
the International Sugar Agree- 
ment said most members, 
especially among exporting coun- 
tries. “ have reached the con- 
clusion that the practical prob- 
lems of segregating sugar stocks 


and tbe costs of bolding them 
would make a buffer stock un- 
acceptable as the sole mechanism 
for stabilising prices on the free 
market" 

There was widespread, recogni- 
tion, however, of the part that 
stocks, even if nationally held, 
should play in price stabilisation. 
“Since the enlargement of the 
free market to about 15m. tons 
—owing to suspension of the U.S. 
Sugar Act — a bigger stock will 
be needed than under the 196S 
agreement and the cost may 
again prove an obstacle for some 
of the developing exporting 
countries." 

There has been 3 suggestion 
that producing countries sbould 
be helped to meet tbe burden of 
holding sugar off the market 
when the price falls below the 
minimum of the range. Con- 
sideration sbould be given lo tbe 

possibility of obtaining loans 
from international banks, or even 
drawing on a central fund. 

IMF facility 

The International Tin Organi- 
sation “ regretted " that tbe 
World Bank bad not been able 
to work out a satisfactory basis 
for loans to the tin buffer stock. 
Tbe IMF facility was of some 
assistance to producing mem- 
bers. but was restricted to those 
with a balance Of payments 
need. 

Mr. Haroid Alien, executive 
director of the Organisation and 
chairman of the International 
Tin Council, said attention was 
being given to financing buffer 
stocks, whether through the 
central facility proposed in 
UNCTAD's integrated pro- 
gramme, or through an inter- 
national resources bank pro- 
posed by the U.S. 


Mr. Alien said the tin agree- 
ment enabled the Council to 
defend the floor price. “ Through 
the recent severe recession, it 
had protected tin producers from 
a collapse of the tin price and 
the buffer stock also intervened 
to mitigaie the effects of serious 
market fluctuations.” 

The first test of the 2978 Inter- 
national Coffee Agreement would 
be whether it inspired exporting 
members with the confidence to 
adopt rational production 
policies, resulting in stable 
prices, said Mr. Alexandre 
Bcltrao, executive director of 
the International Coffee 
Organisation. 

“With the full co-operation of 
exporting members, a major 
effort is being nt3di* to establish 
the amount of coffee held in Iho 
form of carry over stocks.” he 
said. By October 30 this year, 
there should be a clear picture 
of the carry over in exporting 
L-oumries. 

Although the 1975 Inter- 
national Cocoa Agreement was 
perhaps not the perfect instru- 
ment to satisfy the aspirations or 
all concerned, it did command 
overwhelming support fronrmejn- 
bers of the International Cocoa 
Organisation, said Mr. U. K. 
Hackman, its executive-director. 
He urged all member govern- 
ments of UNCTAD to support il. 

It was no mean achievement 
that coco3 producers and con- 
sumers had found a successful 
formula for financing the buffer 
stock. 

Mr. Hackman said “The debate 
on which mechanisms suit which 
commodities best will doubtless 
continue for some time. But 
while lhe mechanisms of the 
Cocoa Agreement have not been 
fully tested, it might be impru- 
dent to discard them for some- 
thing which would be. entirely 
new and untested." 


Opec to support world food fund 


BY ANTHONY ROBINSON 

THE SEARCH for a neiv institu- 
tional framework within which 
to attack world hunger problems 
in the short and long term 
moved a major step forward in 
Paris last week. OPEC special 
fund directors decided to con- 
tribute $ 400 ra. to the proposed 
International Fund for Agricul- 
tural Development (IFAD). 

Details of the proposed new 
fund were discussed in Rome last 


week at a preparatory meeting of 
the Food Council, whose Secre- 
tariat has been responsible for 
breathing life into the IFAD 
plan. 

A final decision to set up the 
fund as a new UN agency will 
be taken at a special conference 
in Rome on June 10 and 11. 
attended by UN Secretary- 
General, Dr. Kurt Waldheim. 

Several hurdles still have to 
be overcome, however, not least 


ROME. May 17. 

of which is the fact that the U.S. 
pledge of. S200m. depends on 
total donations to the fund reach- 
ing SI bn. Up to now. donations 
pledged by developed countries, 
including the U.S., total .^fiSm.. 
including S30m. by the U.K. and 
S50m. each by Japan and West 

Germany. 

France and Italy are among 
the countries which have yet to 
pledge funds, apart from the 
USSR which remains aloof. 
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mi-in,', tu la-.-t of S'li.w :bnnt.h .ilihoiisJi jjgj 
ii sluwi'i at HCw with oH.t- 

■.nt« bii« nvl jltf.irh.il. In »li»- alirr- 
iioitti values thru •. as iuri.ii. t.< the 
si-.iili.T nun* ui -.irrli.ar with lonrartl 
vi.ilvrlal .'ihJiiu: at :h<- il.i> > low* si of 


Ki-rh: Standard, ibri-e 



Robert Foafe stated that Cocoa would 
reach four figures — and it did? 


30 APRtl. : SepwjmhM Cocoa war. £934. 
Robert Fa ate forecast m (ha EurOcharfS 
Commodity Report That n would again break 
the Cl .000 barrier. 

7 MAY: Cocoa price - £1 .043. 

In commoduv denting, the rtek-ivwaid ratio is high. 
In, prove tne reward and induce the n*k by using 
Euiochona ysportisr. For further infermauon. 
tpfephone 01 -263 229SL 



■UFCRMbKnON SCBV1CE 


JULIAN S. HODGE & CO. LTD., 
BANKING DIVISION 

Credit Analyst 

Salary £3,500 to £5,500 
according to age and experience. 

We two vacancies for (he pose of Credit Analyst jo work 
pare of a small (cam in our Advances Department. 

Tlie work involves detailed appraisal of Commercial Loan 
facilities and (h** ability M> nuke recommendations resukins 
from that analysis. 

£5 

vtous relevant banking experience. 

don. is needed. Males and females may .top 1 - lor the pcsi. 
Applications. firing full derails of qualifications and past experi- 
ence to be forwarded, in wntinj ro. 

Michele Tarr, Personnel Department. 

JULIAN S. HODGE & CO. LTD. 

Julian S. Hodge Building, Newport Road, Cardiff 

Chartered Barit Cfeotp 


'sscnually, therefore, a Ebod educational background with pre- 
vious relevant banking experience, or an accountancy quali-ica- 


A major Bull Market in metals 
tas begun* Take advantage of the 
professionals’ way to surer profits- 

9 Ctt He clM’Tft £uide to tridmj dK*ncn*. ihs’iJm u ‘e rh#m. Tbete olat 
c ticnd OF pr.it mo»e»w« ml pet them m n>cral> peirjKeove. 


Piease send me details of your commodity charts 
Piea'.e send me the introductory 3-month s.ibsc-iptiorr— 
price i!6,a0— post (tee in the U K. 


n 


Name 




Aadress 

LONDON COMMODITY CHARTS. 2 

IS Panto n Street. Cambridge. Tek Cambridge *0223) S62S1 | 

— __ _ _ L to h ^ M IM V J 


Ll .\1> 


«.ni. 

i ‘nLw 


+ ■■«. Mil. 
i — l ll'.fll. l« 


1+ "r 


w around imdilte of tbr day's tnn««. 


lorrKE 


l M-h 

'■ m <mn- 
'"ui.-iii ... 
\ t -|.v 


3(9^78.5 4-2.5 272.5 

u80.5 1 , 2H2.5 3 

•.70.5 -2.5 


^ Otci.l* V » 

Ck-r 


. £ fvt lima- 


+ >-r Un>.Trw 
— I>nw 


- 1.25 

MaV - 

July..... .. 

• - '* 

Mornins' Cash £ 27 7 . 70, rtinre months .Vm'nulvt^ 
rso, k:. tt.3. SI. Ki*rb: Three- anjmhs Jniaiy M . 
£2b7. .U'eriiuoa: Thm.- nioaths £2»5. Si. JiinA...... 

83.5. XL I.2.3. Kerb: Throe manibu Ci3. m B v 

ZINC— Barely changed ou balan& . — , 

Forward m-.sul opoiwd blplwr at £444 


1419-1422 -3.5 1425-1410 
1440 1442 >6.0 1450- r«28 
1440 1442 +4.5 1451 1425 

1425 14^6-1.0 MSB- Ml4 
1419 1422-0.5 143a- K08 
1410 1414— 2.0’ U2J-IJS9 
1409 1411 -2.5 1420- lisa 


SaliS M«l >2,154: !o*.s of 5 louses. 
ICO Indicator grlces. IX reels per 


Barley, steady. Close: ilar 79.95. Svpi- 
TO.W. Nor. 73.15. Jail. 73.JU. Hart h 
77.56. business: May 71.06-70.97. SrDt. 
71 ^ 0 - 70 . 09 . Nor. T3.50-73J5. Jail. 73.40- 
73—0. March 77J5-7T.0u. Salus 92. 

MARK LANE — DoirieStlc finuu d-’- 
t-mi^. 1 a flrm-.T ui«fi-non>.-. fullov.:nc 
rviw'.d i jsjOi-ss of surlioi:. Ejriy new 
crop suppj.s of milllns wh-.-ai roallsed 
obua: in. 59 to £0.75 p.»r tonne mon . 
3 usiO- 5 s a London inUnded June delivery 
at rrr.io nsr loiu: tan. Oct. new crop 
a: ITi and Ort.-Dcc. at £76 per lonne. 
while uct. cbniuwd hands in Liverpool 
at £7S per name. Deaainrable enainy 
wbea: n>« a J United ofltate in East 


rrOH-tin;: currency consldv roli.ins and Av Mnn Ti— I via Anclia at £77 per k«« ton for June and 

Bains ill Other rnoials and rose to £443 J"-" £74 per tocme for Ocv-Sov.. while feed 

i,.. ■><«- AoiinH k-im ii5 >— j • other Jus Aran.cas — ljar j e y. rr-acK-d in the same area at £74.50 Jaffa: Sixamotiti 2.S0-3.43, Valencia Laics 

' * 2.10-2.40: Cypriw: Valencia Latee 3.2ft- 

2.30: Calttomlaa: Xsvets 72'1J3 JM. 
buyer/ t0T London area: Wbaai milUnR Lcmcn— Uallan: 5. 60-3. 30: Spaaishjcar. 

seU^bTOinr»^5^-Jmc laJWTsSl. Jua: £7730. July Deaahirable was UHJK SjlBdj iM 4M- Grw- 

— !nil: Ans! S l51iJKi-49-0ft.™32.B0. =: oS. June ^ «*■ *»rtey »®d unquoted. “S^iSLi. 8 ' to's orafe 

sasa S5SMS&* 


Ui- moruins KJac dcallcws before reacting 

to «•> on lhe afternoon Kerb. Tbe iV7 Jnre *** per long ion for July, 

bade followed tvports : .hat the US. Justice ™ .‘“l* «^ a * ^- 1 -' .uware sellrre qumattens per Jong too 

Dcparuncm may hold an Inquiry imo kujc 
pricing in Anierica. Turnover -.650 
wtrot-s. 


ZINC : utficiai 


t* c : ■ y 

OajJi.. 425.S S.5 -5.5 426 7 -1226 

•immth . 441.6-2 *-6 441.5 2.5 +1.75 
tgnill.. .. 426.5 +S.5 - .. .. 

iVui 17c - 1 , . . — .... 


Munnnc- Thr-. - . 


April H3.90-3fl.». — . ^aOr^Joae 140J6- SUGAR 


30.0ft. — . ciL Total salia 

LONDON DAILY PRICE 'raw sugan 
SJK -nsftl a ton c.-f. for Hayjimc 
abipniL-ni. While sugar daily price was 
Gxzi a! £153 <£!»•. 

- STEADIER otw= 7 =s ?ii lhe London Valises at lhe pohenlnc choired an 

months 1444. 4a. 42. I.:n:e r.-i-wa a: h-slw.- iropro: etnem on pre-a-L-n-k^do levels. 


RUBBER 



Veal: English fats 40.0 fo 4S.0. higher 
quality fats 30.0. Scotch babbles 20.0 10 
24 X. Dutch binds and ends 56.0 lo 60.0. 
high quality hinds and ends 82 . 0 . 

Lamb: English small new s-spson 4S.I> 
to 50.1). b teller quality small new season 
32.0. medium new season -44.0 to 46 n. 
heavy new season 42.6 to 44.0. Imported 
frozen: N2 PL 39.0 to 29.5. PH S6.0 to 
36.3. PH 33.0 10 *UI. 

Hoggets: English 30 0 to 36.0, Scotch 
2S.il to 3S.0. 

Port: English, 'under 100 lbs 7,1.0 to 
3S.a. 100-120 lbs 31.0 to 37.5. 120-160 lbs 
29.0 to 353. 160-1*0 lbs 2X0 to 3L0i 
J50 lbs and over 36.0 10 31.0. 

MEAT COMMISSION— Average fats lock 
prices at representative markets In wet*- 
ended May 13: G.B. cattle £26.49 per lire 
cm i-e.0Si: U.K. sheep 52.5p per lb 
edew 1 — 3Jt»: G.B. pigs £4.69 per scJ.w. 

• —0.131. England and Wales— Caul* 
numbers down 72 per ccnu, average 
price U6.60 sheep bp 2.S, 52 .op 

1 -2.6-1 pigs up 3.4. £4J9 *— D.13-. ScM- 
land— Ctllie down SJ. £26.12 »-0.47i: 
sheep flown 31.1. 51. bp 1 — 1.0*1 pics down 
S.6. 13.02 I —Mli. 

MEAT COMMISSION— Average tatSK.ck 
pneus at representative martrex, on 
Hay 17- G.B. eaitle £26.63 per live cwt 

■ -0.O4..U.K. sheep /J|.4p a*T lb edew 
•-22i; G.B. bUs £4.70 per sc. |.y. 

■ -0.05.. England and Wales— Cattle 
nnmbm dovn it-5 per cent., averaec 
price £26.79 i-rtLiau sheep uo 24. 514p 
1 - 2 - 1 : fugs down 11.0, £4.69 4- 0.05 1 . 

Scotland— Cattle 6m 5.7, £2346 1 — 026 >: 
sheep down 47 j. 4S.9p l—3J2>: piss down 
525, £3J3 t-rO.Ofti. 

COVENT GARDEN (Prices, in sterling) 

Imported produce: Orang es — 5 . African: 

Navels 56/72 3.20440: Egyptian: 2.60-240: GraJI13 

barley KEC^~..\£72 >0.5 ii’71-75 

Home Fuuiroa — UT <0^5 +O.05KT3J15 
Slaice | 

French Xo.6Am.X72 1 — 0.5 £72.45 

S.A. Fellow I r I '£75 

Whffli | 

No. 1 Kod dprtngi j ! • - 

Jonathans 4.3fM.«. Stunner Pippin 4-30- >0 ' 7 £92 ' 1 

<40. Red Delietous 4.40 CoMen ItelJcloM u (mV.7^i P77 'g 075 * 

4.00: S. African: per 40 lb Cranny Smith -4i //-» 

54B-5.60. Waiter Pearmaln 4.00-L30. Star- ~ • 

V:ns 4.00-4.38. Golden Delicious 4.3D-4.50: Cocoa Shipment-Uri^ms -j- 1E.0 £950 
French: Golden D-.-lleions 20 lb 72 bi 1 . 6 O- 
1.53: n !b 2.10: 26 lb Starting Dl-Ucidus 
1.70- Li (i. Start Crimson LaS-l.»3: Italian: 
per pound Jonathan 0.07!. Golden Dc-llcious 


processing 

assessed 


By Our Commodities Staff 

ROME, May 17. 


Metals 

Aluminium Ml (£466 ; £456 

Free Market ictfi ...i£4B5475' £440-455 i 

Oi-per I 

Ca>h Hire Ban 840.5 ,+5.0 ,f S3 1.75 
a ninutbadu.dn.(ui|£e68.7i^L25 it’845.25 ! 

Ca»b Cathode lb 48.25 E815.25' 

i nmBtbaribdx. iK-|£b60.5 *7.0 <£838.75 ' 

GuhL Troy o*-S127.87r. i 

Lrodc-asbtai IC272.25 * 1.0 £235.5 , 

m the total world prodoe- 
5wi!BrtetfcirifihisA05-.2 S- 2 . 08 -JU j tion capacity for paper grade 

'^79.3^ WODd p u1 p wl » be 149 - 6di - ^ nncs 
yui-i»iiveri7i5iwu» sB4 as —4.0 liioo- 105 ! compared with 12fi.Sm. in 1975. 

— jSSK 1 ' ~£‘? w'ffl' • UN Food and Agricultural 

Tlu Car IT;, .a, 7. ....' 4 >». 7 ZZi^ 21 . Oi J5.6S2.S f C,r 8 a “| sa |“^ eSti ^ teS ' 

j month, ’■». 'x'4.232^-' + s L6;£3,B95 ! growth, between 19i5 and 19S0. 

n',.iuain ^.,^it^oitX 6 D-t 2 :fbS55 ! -\vill be at an annual rale of '3.4 

Ane Cosh m t £426.5 - 1.25 £421.5 . Qer 

* m-mili* ■«. £442. - 1.T6 £436.25 1 ycr 


Pndncers V7»a 

Oils i 

L-ii-xinul \lajajaa._. ; 
Ln^iuduui. 

*i, <£879 

Liu seed Crude CnUn 
PaimUaiavan !»)... £.345 
Sj\«oe«ii iai ... ■ 

Seeds 

Oqiru Philipp too... '6215 
Gr'nuta Xigerian~.| » 
Liaised Can &'o. 1 -XI 76 


*7B5 


£40B 

X3S2 


1-3.0 5210 

i.:::::::xi65.5 


Jn 


D.frS. it uni e Beauty Storking Delicious 0.08: 
W<«*?m Annrahan Granny Smith HO 
j.t«: Tav-QJaian: Jonaihans 4.40-4.50, 


uunlfi.-ial 


SILVER 


stiver W.P. -hai-d -5.SP an ounce hieh-r , D 

for '. 10 c iletir.-rr In the London botlnm June 47-50 53 SO 4S.pii-49.2a 
mnrku yvNvrday ai 25ft. 4p. US. cent 11 Ju 'F Sf “5^2 
(qmvaknis ol Ibu iixinu Weis »vlV: JlV-beW 51 0*-q2..0 U'-56'52.03 
spnc 4TiO>c. up 7e: thw-rotraib 4M,-v. Pi-lv*' B 2 ??• 

in> 1 V : I'y-nuiiiili K » . an 2 Pc 


ail’d l:’.i:lh'd IUSI ' 

oft tlu 

IClWN. C. 

COS' 

Cjarn: , -> , jw mMU. 



S. . 
: .‘-a. 

Pr**: Yeri 1 ‘r-niT , 

Pn-rii'iii 

Kinlmau. 

i.lO. 

4.W. 

i *.*• .ii. (.■;•>«*■ 

nnv-t 

Cnate 

:.«w. 

• ,m. 



■2.7(1. 


The estimate for total world 
paper and paperboard capacity 
by 19S0 is pul at “06.1m. tonnes 
.compared with 175m. lost year. 
. The report by an FAO advisory 
: committee says that the rate, of 
: growth of this capacity from 1975 
to I960 would be 3.3 per cent, per 
j year. 

\ Figures in the FAO study, 
which come from 94 countries, 
mainly through trade associations 
and the industry, are compiled 
director-general in charge of the 
annually. 

Dr. K. F. S. King, assistant 
FAO Forestry Department, told 
the group that the creation of 
! Pulp and paper mills in develop* 

, ing countries, especially those 

fuiuj^. Ju i.it-.., ... |£ 1067-6 > 11.0 £941.75 j with large resources of mixed 

lumrc* July .-Mi... '£i 44 ] + 6 j £i.i 87 .a I tropical hardwood forests, needed 

to proceed at a much more rapid 
pace lo meet increasing require- 
ments of these countries. 

He said the industry must con- 

w.^itn»tA%...fcii,,:» 49 ~ 230 ^ cern ilseif mure with developing 

(-hn«H3iaihM^aianlcA.ioo £2.900 ; countries through the transfer of 

etciw iVhfto...t , iii -’nj j 83- ' £1.050 -'technical know-how. co-operation 

and training facilities, as well as 


»54.80 .\uq 

soil Jmh-U-. 5S4-5S5G 1 7. SO 23.10 53.59-^7^1 ,m. 


12 -monili —>'■ -4- ui, I U. . Tbt bkuI oi*.n>-'1 A|ir Jiiv 60 45 60 53 Si 93-5Q 00 6 1 <■} 6C-50 . . 156 73 36 75 184.85 : 

■i> 24>.7 34U.7p idl'-lUil'i OUrf by liu* b2.IUt2.IO 61.£-;-c2-S<i c2 SO 62.00 .. 195 M 35 2S IB&.53-! 


ctosj fcuid 
ua-54c« 


h.inlviinl to 


3i0.7-l51.7p t2.:8-t4.10 tLS.M.76 

•fin Sir.- e42ae5=C 6;.?5.dS.7j f5.00 


>IL\ ON 
prr 
IMT 


F-<ili>--i> -f -« t + <ir 

living — • • — 


Slav.. 

Salrt. 354 (UI. Ifila (A »3 SOCStS 
f-brnral rlawjt pr:'.--« buy-.n-- sa!.- 

Sm 44. in 1(25'. Ja.it 4r.tp -((ft 1 . Jay jdl 
4M3 H* i 


Dutch. 11 lb 4.4*. Aiparasw — Californian, 
p-r pound n. < a>: Hunsarlan: Dor * kilo 
6.14. Tamaiocs— Jorsi-v: 12 lb 2.SO-3.on: 
Crorrnscjr d kites 2.60-2 90; Cinarr: 3-10- 
3 30: Duit-b: 5.56-2.S0. Cmirfltttes— Konya: 
per c ai :jj. CMeonr— Bctehis: per S B> 
: * 6-1 .PH. Onl«n9— Chilean : 4.50-5.00: Texas: 
.Vcw Zealand: 44 lb S.S0-O.00: S. 


460.4!. 


1 m»i!lv. US6 8p 
-ni.'itijh... £64. 2p 

277.5i; 

INE-Tsrwri 192 


-5.6 2<£.75|i *2.65 
-6.0 *256 3Sp *2.65 
*6.0 

. . 266.3)1 -2.9 
-5J3 


SOYABEAN MEAL 


■ 7.476 • lots ul J* 1 IM!b«. 
is! LyJr ■■i-iL-flr.'T? ptkv f«r 
sranutJM: wsc. wton- sussr trss CH.ffi 
■ S.-IC-- ■ a lor.c inn for hmni Irtid'- and 
il ,: j -Eli;- a l»n£ IUB for export 


51 arte; oji-sel tlr*er cq nseavd weiV- 
ac-u ui sterlac aac coluxC :t> rSK 
, , tr-di- bar'.i*. by j stoz£ ajar*;?: 

»v 2 > lots of 10 80H m Cuchfis wlh-r * 1 :birt:s:s jlJ trade 


LONDON — Martel dull and teaiurck-ss. 
... __ ... Eathr reports. 

orv. MoralQt:; Thrw^ntwiihs 257. rj:. 7. rc^„s«-.-e to 5u“ ot: Sesh-.-r wyv- <Hrncr per cilai 

li.a. ivfl. vv5. 0.4. jJl. Three Rionths expari ££Br»*^ aid * sute ituroaii-d! 


5&.*i5 ri ta. £7£\ Siz -*■ sv " 

OJ, Kerbs: Three laonriE 25SJ i. 1.1 7 . + * “J**" — — 

COCOA 


— tt-.ne 


irienonar *Jiv _. ISI.Q- 200 .ft +0^ — 

curn-uev- iuusuli.-ui»ns wMirrfd buruis jLn * - — - L' ’-Isa nVZaa 210 6-09 0 

asc— sra « is sri=*-s:gs iff “=s M0 

Si. .. ficsr- SSSfrlfSi**" ST—SSS5 :3 - 

Uu»:i«e*v \. ■(, ... 123 2-24.3-5.4= 

Uu ° - .. .. '.24.»:4.6 *5-15 124-C8 

” Sales 17’. -ijri a: iosw.-j’”' 


£ |»-i !■ m 

155-60 55.85 190 JiO 90.70 1S5 00 90.75 
ISO DO 3b 2a 108^6 92.59 197.70 55 5J 
34 JO isa.45 S4.II0 
92.7b ISfi IQ 96 01 
194 » 94 70 191.65 91.76 195 76-84.60 
154 45 54 63 IS 1.50 92.50 195 75 53 50 _ 

.M 4, 94 70 130.50 91.50 194 N 1^7=- » 3 »: Canary: 25 Lite, 6 .no- 

k-jij: Funn lan: 3.90. Oirrrie*' Vn-ihb 
n-.T A3V0.4i. Nr«r Potawcs— 

r^n3rr- 7.00: Vaimrte: 7^8: Majorca: 
: ;.*. Eaypnaa: 6.S0: Cyprus: S.2H: Mnroc* 
,-an; O.DU: Israeli: per 66 lb 7.50. Carrots 
— I-r..-ijli I.N: Cyprus : 1.30. 

English produce: Apples— per pound 
Braalcy's 001-0-13. La irons 0.06-8.117. 
Petal Mu — per 5S !b tvaifcs 4.S0-3.30 
Edwards 5.00-6.W. Carrels— per 2» lb 
fi.95-i.fti. Rlwoarb— per pound on: door 
O.IU-D.IH. Cauliflowers— per 12 Lines. l.SO. 
x-.-ni 1.40. Mesnroenre— per poond 0.30- 
0.40. Swedes— pf'r 2s lb Devon ft. SO. 

Cucumbers — jut bor 10 ’IS 2 - 10 . prepack 
12- <4 2 J». Temattev—per bns l£ a 
Leuueas— per 12. round 0.70. 
lias O^LOJn. Celery— per 12*31 4.00. 
AsparRaBs— per pound fl.4ft-0.50. 


CVuoo'-V Imiex 

«uiL (69.8 

Jute LJABWt; iAmL. lo 

UuUfer kilo 46.Si' 

*•» hA iL in 

'I'JBI- 'item ;£192 


8ieck...Uini£8ga 


* Nominal. ■ Seller. Unquutt-d. I Un- 
official dose. 4L Indicative nnev. a Seller's 
qaoiadon. h UJL and CununomrcaHli 
reflued. if Ucanda ftobusta standard grade 
Indicative prices f.o.b. Slombasa U.S. 
cents a do and, d hansiadcsh while " C-" 
ft Jan. -Uarcb. r 6cja_ a via trie ions. 


--0.05 65^5 

i205 

-1.0 44o 
>600 
-4.0 £178 


...£86U 


investments. 


WOOL FUTURES 


Bii'inet* 


lU\U 


Vuifiwj* +"i 

n™.- — 


JUTE 


Ve^Luiilihi l ' 

q«v 10SLB-€5.a -: IAS U.97X-B5.S 

!«:».. . . ] 57 0-59-C -1I.OI 74^-55-0 
V|-ler.>«r..a95 3 ’-000.3 rli.TbTEO.C 55 a 
|i-.i iv 1 . . I) 28.5 - 10.5943.0 73 .u 

il» ji u(JS U 06 5 - 05.0 

Ur-. 634 U 34 5 9.0 SSB.bSi a 

I ■ i 868 b 71.0 -iO.JSSSai-tft.l 


GRA2MS 


the BALTIC— !-n pen cr a; -. s. wr, iy 

*r.KC «r<W :rs«J»:« <r. -.r^r r-.t.-.i 

I'pui'p!’ j!i .j.’u if lartt-.r a’cr.ii 
nvfisi-f. I7.5r* ar.T? rnari i s.'*r, .: 
Intern Atienal CecM Aj»«mem prim, sisb.-r \ «sj“ ia:.r.?s. 

o’ fnrepe:.'. Mr. r :rae!-.-J !~r J~’j- 
kOi pm. ir l^r .\rjr— 
wiieu— u S- li*^ hart: tz '- u 

: :4 .vr ■..•it.. ‘•'£? f*rr.£? As s- 
mp*.. J9C’2« isr—.\ ' - 

iu ? r, '-9.fi .’.-si. tif-irr • b.-;r. i:^;’ 

DRV CARGO— ■ J: art *r - !*a XSI^L trnwt?. f»r- r .A v ".. Zl ! ~. V 

i.U.r :M-rro: in irain frnre V Amerce Feyr <"w.\ t'J '.a. Z 


I'J. -.eftt:- tir ewnd — D.i:?j- TV 2? 'W«*: 
I.*-. lay lurttearor avrfa*-’- ■•VSI*: 

22-4>v nvriw Txiii 

FREIGHTS 


Fete-. S !«h ol I ine kl ns 
SYDNEY GREASY nn uniT bc'.i r. 
viler, b-um-'ss.—rjat Suuj:.2k | i.5. ;tf:n- 
^*3 >-270.9. 370.P-JO •: tit. 
:ii*.l-775j: 27V j-377 i: Ott. iilir 

TJ i r.-n 1.7 ii 

;ia> .Pv o.3n< v 'jin van. ij. Sail * 41-t. 


MEAT/VEGETABLES 

SMITHFIELD ' itriki' »-r pnli.-l — 
Beef: Svfifrt! flltfl Miles 45 B lu 4-;n 
rnvilquarere an :o a.’.'i lur- 
fiearier-- 7«.-l »o II » V 7 **er t>:r,d',uan< r*. 
«•> *t* v; n. terv-ttonrrs :n :l.n. Km- 
n-rftBTJ-ero iSJ to terriuarirrs 

3> -7 ;c ::j« 


DUNDEE— qm«. Frier* c and f. 

L'-K. lor May -June shipment: BWC £212. 
7»WD (2fc7- Tossa: BTB ETTi. BTC £215. 
*: 7D Ii'OJ Calcuiia eonds easier. Ouo'a- 
nens e. snd r. i.i F. (nr 'lur shuimenr 10 - 
i-iuii--- 40-111- ’. fT 7; Uiin--- 75.75 p’-r 1011 

yanls ll r7.:e and £-5.79 Jul>‘ ScM- 

£7.73 i!>J 17.SS. - 1! *' n-l'ls- E21.IJ. "1.55. 
■ •2.13 lor .hi r-.mflirr shiw.i. iu Kricd.s. 
Yarn »d cloihs prices Tirtn. 

LONDON— Steady. Bmzbd-Ji K7i'i- 
i Brads -inn.- Jun.--.iuiy r_Mb.nn, 
O srade Vley-June Juiw-Jaly CAT Ufl. 

A ions 'on 

CALCUTTA — Steady In 4)4*1 apM 

py inn an ri U rd-?“ Davn ‘not Ks 4711 90 A 

Wt cl HQS* 


FINANCIAL TIMES 


Mac U Mev UlMniiLii mp* 7 roman 


215.97 ,dl5.92 . _ 


165.16 


fBasc- July i. 1 * 5 ;- 1 BO, 

REUTER'S 


Unv IT Hat 14 UiitilL eg 1 - IwrUO 


1451-2 1439.7, - 


1076.2 


(Base: September 19. 1931=1001 

DOW JONES 

■Dow : ; iiay illunilj ! Year 

Jones 14 i li ■ sj»o «;i* 


&pix._..358.14U39^3 — 37L 32 

Futnros 327-S5327.SU — 255.48 

(Average 1924-23-26=1 DO i 

MOODY'S 


Urnlri 


' 5Uy ; Ubv Mori biT aar 
14 . 1®. «ai. ' a«it 


-Miifrt finr-ny 825.4333,3 __ - 
'Ntcnferr .71. 


750.5 


RATS DESTROY. 
PHILIPPINES RICE 

MAX1LA. .May IT. 

RATS WERE desiroying rice, in 
. more than 200.000 hectares of 
land in Central Luzon: Pbflip- 
: pines, officials said here. 

They are asking President 
: Ferdinand .Marcos to declare the 
area — about 30 per cent, by the 
i Central Luzon ricelands— a dis- 
aster area and to provide special 
: assistance to combat the pest. 

■ Reports of rat infestation have 
: also come in from other parts of 

the country. 

The Philippines is expecting a 

■ bumper rice crop this year {hat- 
could allow it to begin exports 
a Tier July, . trade sourses added. 
Reuter 


COTTON 


GRIMSBY FISH— Supply good, demand 
nond. rr.&f -i .-h-.us sliv iun?roce*-st-(li 
MT sionu. Sh-.if Ctrl £2.00-12.^9. twliap" 
COTTON. Liverpool— Sg gl a|,ri <.*ll> it-SO-CAO. iart« .. s»c:l JuHoC* £2A“- 


meiil sjili-ji unidUuKij in 241 laslwi. — .bft. medium i'..»U-£2.J0. -illiall £1 'jn. 



B. W. laucrsoJ njtfA 
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Markets drift lower on fresh weakness in sterling 

Index 6.2 off at 401.0— Dealings in ICI rights disappoint 


FINANCIAL TIMES STOCK INDICES 

Government En 63JI W,30 63.46 63.621 63.71 63.41 37.37 

Fixed loitnc^., 65-22 63.34 63.55 «3.40l 63.10 62.91 87.11 
. . totouWOwUmiy... 4 -407.2 408.5 . 41*.9j 417J ,41U| *83.6'- 
GoM Mine* — 174.9 177.7 182.8 184.ll lSJLOJ 1 ».b) jWgj 


Account Dealing Dates for the start of an Account, was "Royals" and General Accident fraction easier at I2p ex the scrip steady, losing only 1 to S2Qp, after The return to normal working 

reflected m ftffimatq wnriringK of restricted business in Insurances issue. 31Sp. Newspaper comment conditions in Fleet . Street'. 

, Opuon only- 5,606. which generally eased on lack of Id were quoted ex the "rights” together with the sharply higher assisted Beaverbrook "A," up 1$ 

■First Dedara* Last Account The weakening pound cast its support ** Royals ” shed 2 to 30Bp, issue yesterday, the new nil-paid profits forecast lifted Flnidrive 7 at 22 Jp, but failed to stimulate 

Dealings tious Dealings Day shadow over short-dated British after 304p, and General Accident shares opening at 49p premium to 32p and Robert Riley rose 3 to other Newspapers which. , were 

stay 3 May 13 Hay 14 Hay 25 Funds, crushing recent hopes that receded a similar amount to I6lp. and closing at 44p premium after a Z4p on news that United Spring generally a shade easier on. the 

Hay 17 May 27 May 28 Jun. 9 Minimum Lending Rate would fall flrripr of disappointing trade, while the old had acquired a 20 per cent stake. » . faper/Printmcs waved 

J im, i Jan. io Jnn. 11 Jun. 22 a shade in the next week or two. after a thin finished 5 cheaper at 372p. Herbert Homs continued upwards raargmaHy m either directum.. .. 

A certain amount of selling was Sf d rB a « cSIriSiS. 33 d 55 to 114p, for a fresh gain of 6, m 

fre« 9J9 S? thus none too well received and. Sto B T&S5Sf 8l S^ P 'l5fli Stores neglected ^ f. E. Jeavons remained at Oils Outstanding 

■ , although tentative rallies were re-edoi o while Press sueees- „ . , . 62p following the formal offer cw., gIl - dav ., i.-. ^ 

Unsettled by the weakness in attempted, the close was virtually SSftot tlmcmiiw wm«on , Movements from Pentos. Increased profits Jgfi? dSroite rwfvrf 

sterling. _ stock _ markets made a the day's worst with lotto extend- a»ns that the company ™ soon few and far between m Stores. raised West Bromwich Spring li 


Ord.Dlv.TWU l 5.S& 6.19 6.17 0.111 OJn o,OS[ ajj 

BM^gOrULSltuUKaj! 15.33 15.04 15.01 14.881.14.71 14A4j;j«jjj./ 

P/E Bad© (net) 9-67 9.B8 9.89 lO.Olj 10.08 10.0flj 8.1J '. 

Dealing merited....... 5,600 5.238 fi.700 0.8QSj ' 5J7Ut 4J§s| ’ «jgj v 

Equity turanwr £m-J “ 59.731 60.96 ■ 60-61 47A9 44,82] 

5duTVbMK»lwtBW..i - 15 .9611 ».97ol 18,0881 18,1691 13,8931 2L W 

IS jun. 403.4. U lja‘. OU M«A *»£- 1 pja. tiCX ■ ■- 
2 p.m. 491.7. 3 pm. 401.1. . 

' Latest Index 02-246 ML - 
(a) Bajwd on E per cent. corporation lax. At NII-J.Bl. 

Basis WO Covt. Sees. 13/10/36. Fixed JUL Utt. lad. Old. L7/3 *. - 

Mines 18/9/S* SB ActiWy July-Dee. iws. 


6.36 6.19 

15.33 16.04 
9.67 9.88 

6,606 5.838 


— .89.731 80.! 

- 15.Mll U.9 


6.11. 6D7 SJ® 

14.881 14.71 14A4j 
X0.0lf 10.03; ib.od 
B.805j 6J70t 4Jis{ 
■nasi anna tiw 


u> 114p, for a fresh gain of 6, .«« , , ,, 

but EL R Jeavons remained at UliS OUtStSBSlIllg 
62p following the formal offer rhA dail 


Movements of significance were pentos. Increased profits ^ heU hea ^ ed day’ s ^3 
iw and far between in Stores. IS j' *«* v ® stocks, despite .revived 


poor start to the account jgg to Medium and longer 
yesterday, British Funds gave maturities were less affected, the 

fi™ 4 . . w J t ?. JSH*, JPSf? latter ending only j down, after 
noticeable at the short-end of the . ifl a y^y business. 

. where doang fans, corporations ended their recent 
ranged to Loses m mediums run, showing falls extending 
and longs extended to f and * f,,n noint this heinF nartlv 
occasionally more and the Govern- JJJ „L?^ h v p ,SJf 
ment Securities index closed 008 SS?i5 1 Sh.2~ 
down at eUL for a loss of 0.50 Og m ^ 

over the last four trading days. 19 ®> stoc} ^- be offered at w . 

The eagerly awaited start of Once again, the investment 
dealings in Imperial Chemical currency market appeared to dl* 
" rights ” proved disappointing, regard the fan m sterling an a 
the new shares opening at around the premium, after improving 
49 premium and falling away to slightly to L A per cent., dosed 
close at 44 premium after a only a i higher at 123 per cent 
modest turnover. It was a similar Yesterday’s SE conversion factor 
story in the other equity leaders, was 0.6462 (0.6390). 
with prices drifting, lower on 01 _ . . n 


S.E. ACTIVITY 


SHIPPING 

FX-JUBriBhia 


scattered selling and lack of sup- 
port There was a slight harden- 
ing tendency in places in the very 
late trading; but most final quota- 
tions were at the lowest of the 
day and the FT 30-share index 


HK and Shanghai doll 

Hongkong and Shanghai were 


JAN FEB MAR APR MAY 


few and far between in Stores. ^ active stocks, despite revived ... 

briefly following lS h cmnm«5 institutiop 1 demaml was HIGHS AND LOWS S.E. ACTIVITY 

on d0 & c °e n ?t «"B - 

Marks and Spencer, 95p and to l28 P- Acrow issues were the - price 10 to 453p. British High low High to* j « w < 

House of Fraser. 88p. closed ? uot ^ tt the scrip tones at 66p Petroleum also traded freely jmd. n i:- * 

without alteration. R Shepherd for the Ordinary and. Sip for. the closed similarly dearer at 675p GovtS«c».. 65-21 60.19 137.4 49,i« Giu-jiLM ’ 17U2 wwV 

were notebte fbTa rise 5 to “A" . along with LASMO/SOOT which X&m ^7l» SJiSSfc: wSSflSl" 

47p in a thin market, while Alpine Soft Drinks provided a ® nde ^ ®t 2i0p. Ultramar, a pt«aini_.. 64.43 59.73 IM.4 aasa SrpecufauiTe.^ -g-x - faA. . 

modest gains were also recorded minor feature in otherwise little- ^*2. ra ^ e ? . . ra^tly. team (2jl/?ri ®.iW) (5/1/Ru 32 T‘ c VP&'' 

by A. J. Gelfer, 3Sp, and Morris changed Foods, Improving 8 to lod. Ord..... 4»W ML© 643^6 4M iss.O ipr 

and Blakey, 58p xd. Lee Cooper a 1876 peak of 12Sp In response to C5/1/7B*. [Ifl/bff? 1847 lSJ 

contrasted with a fah of 4 to 7&p. small buying in a restricted mar- t° liP premium, settled only a gohmim*. 846.9 .wa.i 44W 43.5-. speculative.,., ex.o j«y 

Following their respective scrip ket; the preliminary Sgures were ^ I (2/ WE' (SrfffSl K«2/b/7oi k2W«J/n> TW*U._ 128.7 lfis; 

issues, Chun± were steady at 68p, announced June 10 last year. ' - . ■ ■ 

while Pittard Group eased li to J. Lyons dosed 2 cheaper at 104p ^®P* .SSSSufyiTtowSSS . • . . - 

50p in shoes. ' following Pres comment, while *“*“ unchanged at Sfip, hut over- .. 

Electricals failed to escape the Tate rad Lyto gave up a like f®* 5 ■ 30(1 TwS? cy ' dhddend. ended 4 dp™ 1 at fontein (6p) were suspended * 

general market lethargyr^ amiSmTS Sp <£p!te new* that “£■ « ^S^SJgSk RSHLi-* & 0 Defemd *”* UP SL*SSS?,iii2S5^ ^ 

were finally unchanged at 237 d the comoauv’s agro-industrial 55^5?.^°"*®** Elsewhere, Sieoena 2* to 10ip. . their formal delisting. 

xd, 8 fter 249p.whKte^ y ,_75p, engineering division has. been out of favour at WtaWW.* SSPS& 5£& 


Govt. 8 m*. J flfiJl 60.19 137.4 49.18 

jatVl/lSr iS/i/78} (8/1M6) t&Wto 

Pij»A Ibe 64.43 59.75 150.4 50.63 

(2/Wfli :2a, 1W1 Qiyfa 
ImLOr*,.... 480.8 381.6 843.6 49.4 

(SrJiTRi. llfi/Wre» M&WO) . 

dddMimw. 846.9 140.1 448.3 43.5-. 

(3/WEi X2ft>nb\ kawiivm 


Puf-y • - -m ' | 

fliktagMuJ 17L8 uaa - 
lmWntl!,,.. MO.84 Iflgjv 
SpecubUl*e. u 66.1 - 63A' - 
TbUU- 187.6 J'tt.ar 

a-day Av’r'qe.. • ' ‘ . 

am.KdgwU.J 169.9 153,7"- 
Icdtutrlala,^. 184.7 -lgLa' 




"UUC A 1^, VUgliieeiUie UUlhLUU Uttb utxu -*4C n Atvunt' IS 

and General Electric, laSp, both awarded a £22m_ contract for the r^T 1 

rlnc : a npnrro /.huTuu. Vaniall Marlon ninalv nil anatinn n F ■ oeneral marKet 


Textiles had little to commend 


their formal delisting. 

Sooth African Flnteri 

/-.u. p... .jt 


them. -Snia-Viscosa” were duD mirrored Golds. Cape offerir^ 
conditions at I28p, down 12. William Reed lowered ** Johnnies” FAj to S 


- - d “ re p™^tdv^ Zgsjgrsr CBr"* “ 01 A SW 

day S an? r the t TT* 3(?shore “todex J* jKTStaTta 1,61107 **+ ttwSflSL “tort VenezaeIi and* Sjy P rad London CUy raS *Tomk£ Uri- 

finished at the day’s worst with Australia rad New Zealand, m Movements in Buildings were respectively. Fidelity Radio were GrOSS Cash Weak WestcEff announcements. The sons, henvever. improved 2 to Kp. platinum, rose Mo £11. 

with a fafl of 6.2 at 401.0, its f^ r ’ gh ‘l n l T 0 525^1., *™,S generally confined to companies another dSl spoTat eS down i uross cahu wedii former which has so d its Euro- The Tobacco majors traded & ^ London-based stoc 

biggest oneway loss for just over SjEL oiSediid SLd' 5t "Sto maidD e trading statements. French on the disclosure^ of ^rSSced emi- Miscellaneous In dismal leaders ..point Building m Rotterdamfor quietly and were virtually un- Section Trust rallied taU 
three weeks when Minimum shares opened and closed at i24p jy celebrated the return to ings. Louis Newmark. however senerally eased m thin trading, some £2om., eased slightly to close altered at the dose. dealings, the shares closed 

profitability with a penny rise to 2std iTi SST^JTSS *2T1Sl3PRA SLW 1 .■»«? Afticra^Indus^ de- *£?*£*&■ 


finished at the day’s worst with Australia and New Zealand, in Movements in Buildings were respectively. FWdity Radio were GrOSS Cash Weak 

with a fan of 6.2 at 401.0, its L.S generally confined to companies another dSl spot!at 65p. down 2 , ^ ^ 

biggest oneway loss for just over JgP; "^Sed^nd closed a fS maidzie statements- French on the disclosiu? of reduced earn! MisroUaneous IndiKtr 

_ W “S? Kler celebrated the return to togs. Louis Newmark. however, generally eased m thu 


per cent In the defence of sterl- 
lng. 

Secondary issues also passed a 
rather lifeless session, although 


were neglected and drifted easier, ^ SXX - a - ““r“r U ^ n 


and Newall, 144p xd, -both lost 4, London City and Westcllff rose cli „“^ • throughout 


* Mt put on 7 to SBp. premium. 

Among Coppers, Botswana^ 
8 to 67p owing to profit-takir 
. Q Tins were quietly mixed. : 


were a f^featoresto ^Ued Irish proved lltoToSp J- Wgjjr ^ J. »» tofigr torough ptecemea! at 3 vgTSbSZvSZ SSTl ' A»dd« Ktt’s S»n, S ££ T^ were ‘quietly m^ed. " ~ 

relieve the boredom. Overall, xd. and Bank of Ireland new" Group moved up 3 to 61p m front to the market, Tnbe Investments s to 33 Qp j, nt Unilever at 22p per share. Other Properties r> and ^resnectively^Xralo- Australians lacked dimfl. 

changes were few and far nil-paid put on 3 to 42p premium. of h ? : , 0 ' <ia ^ s w R rel ™ ,I ^ fy statement, reacted quite quickly and the close moved against the trend, harden- eased a shade with land Securi- JJLXjjJ 1 - mdusSfll endrf*25 nsHecting the uncertain trend 

between, but falls led rises by UDT were marked-up a penny to w*»le David diaries dosed a was 14 lower at 354p: his refer- ^ 2 to^p following Press des 1 softer at 152p and Raglan at 575pSdid Oats ov8™i®ht home markets. Fovrift 


Detween, out tans leo rises oy uiuwu-uh a penny lw ----- — — ■--- . -- ** mg 2 to 4Kin following press soner <utu n*sn«i »hparw»r 

just over 2-1 in FT-quoted Indus- 23p following Press mention in penny harder at 14p foDowuig ence to current profitability was CMnmen t ahead of .to-morrow's i lower 2 lP- * h « latter after a ? e 3 fi^ 
trials. The FT-Actuaries All-Share Hire Purchases. Press comment. Streeters made held particularly unsettling, quarterly figures. Hong Kong the increased loss. Overseas 


trials. The FT-Actuaries All-Share Hire Purchases. Press comment Streeters made held particularly unsettling, quarterly figures. Hong Kong the Increased loss. Overseas 

index gave up 0.0 per cent to Adverse Press comment in the no apparent response to the Hawker, too, came on offer in issues reacted further on advices lowered Hong Kong Land piatiimm qnqnpnsions Lanrasla put on 6 to 33p- l 

166.58. The continuing relatively wake of last week's poor first- results, dosing unchanged at 60p, ex-diridend form and lost 9 to domestic influences, Jardine 6 t° l20p. rwuuiuu-B«aiwjus«»iM favourable Press comment. ; 

low level of activity, particularly quarter profits statements from while S. Miller were called a 456p, but GKN were relatively Matheson closing 21 down at 357p Overseas Traders displayed no The main talking point in other- — ; : — - 

and Swire Pacific 6 lower at 152p. set trend after a small trade. Gill wise quiet mining markets was i>tcx?C ivt\ riTtc 

.Further consideration of the loss and Duffus hardened 2 to 172p the suspension at their' request, iUJoS All LI rAJLita 

and final dividend omission and Paterson Zochonls improved of the Rustenburg holding YF5TTDT1AV 

brought about a fresh fall of 3} 5 to 200p, but Inchcape lost the companies’ shares. Potgtetersrust, 1 ^ * CJxUA l - 

> ► Jt QP I I to 28p in Gross Cash Registers, latter amount to 425p. Union Platinum and Waterval, at „ up dims* 

3 ||H|\b mUlVkd making a two-day decline of 10. Doubts about second -half Friday's closing quotation of ftnb 1 

Gomme Holdiiei (interim iobl^ to mSk lS8p, lS2p and 171 wswctively. , , > 

M - *. b— u«-s figures due next Tuesday) lost 3 Akroyd and Smithers down This followed news that they are indmtriab 294 <Bd Uf 

IM| Tie Ififtltate ®f Actuaries an tse Facalty Of Ktmres to 83p, while Hawkins and TIpson despite a good first-half perform- having discussions regarding the . nnaodu nd Piw. ... « a#-; jp 

^ ^ I® 11 4 to 67p as did Wtaefarlane to ance and the shares closed 7 possible merger of their interests S,‘tL u i^ tM 5 J . 

*85 %% X' £ Hi(budLni lads easier . at 203P in Tmsa a.a into a angle holding comiany, !3g"T..;.~ _7~ ' J- S t 

I* la 9 iz li (approx) at 86p, test. 3 of last Fridays gain Financials. Smith Bros, were namely Potgietersrust., ' Recent Iwh 4 is • -i 

— ; of 10 which followed the doubted caUed 2 easier at 47p in sympathy. Lrdenbure Platinum also Teal* W m ui 

. ' profits. Renwlck reacted^ to 25p. Further consideration of the bid requested the suspension of its ■ ■ 

?m Index bul« I^dex Index Index IflTC Corf Sion SSSst taSrovemeXtaJotoSS ,hareS *1 ^ Malaysian Visit 

Biitio So. So. So. So. So. Matthey, 385p. Fine Art Develop- while losses^ 3 were sustained 'howev^ Malaysian Prime Minister HussS 

& :■ meats. &P. rad B. rad L Nathan, by ^nd Sn a ^°S*S ilT^StS^toJSSTS 'PS* nU?h ,L 1“ ^ 

TaT^ High Lew High | u>* 42p xd. sieuritte. 99p. Hong Kong stocks “r.JSvKoSJ" S Arabia, where he. said, he .hop. 

10.10 Wso 154.51 157.11 |l58.61 |l25.30 160.06il43.65 206.37 1 60.71 SSUSfJSfl °' Othef ‘ hand. South c^SaUonSSe^t^AP^ 

! r -Lawj La 1 *. • and Distributors, nsmg a to 35p InternaMonal c J^ci£c Sevurittes African Gold shares drifted in idle agreement, . AT-fi 


a firm market of late, rose lfitc 
1976 high Of 230p. . Elsewhej 
Lanrasla put on 6 to 5^i-. l 
favourable Press comment. ; 


F.T.— ACTUARIES SHARE INDICES 

WJtese Mhgs ar e the j eat og pllatlw if the Rnancral Tims, Tin Institute of Actuaries aud the Faculty of Actuaries 


RISES AND FAEES 
YESTERDAY 


of Rrhlali fond* 

Carpns. DandithM and 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure. In puenUines show number 
of nocks per section. 


Monday, May 17, 1976 


I Bst.' Gross But. 
EYninjIfl Dlv. PfB 
Yield g Yield % Batio 


CAPITAL GOODS (179) 152.81 j-0.9 

I Building Materials (30) ... 137.95 -1.0 

! Contracting, Construction (23) 213.04 — 

Electricals (16) ... ... 271.97 — o.a 

Engineering (Heavy) (13) ... 185.19 — 1.2 
Engineering (General) (63) ... 142.64 —1.1 

I 

1 Machine and Other Tools (9) 68.66 —1.0 
Miscellaneous (25) 139.06 —0.8 

CONSUMER GOODS ! 

(DURABLE) (53) 134.43 -0.4 

Lt Electronics. Radio TV (15) 149.46 — o.b 
H ousehold Goods (13) ...:i8i.67;+o.4 

Motors and Distributors (25) bi.7b|-o.i 
CONSUMER GOODS j 

(NON DURABLE) (168) 154.05 :-0.7 

Breweries (15) 157.15 L1.4 

Wines and Spirits (7) -..jiB3.32 j-0.8 

Entertainment, Catering (14)^ lai.ae -o.b 

Food Manufacturing (22) ...I174.41 Lq 7 

i I 

Food Retailing (16) ji48.is — 0.9 

Newspapers, Publishing (1B)/71.07 — 


Friday 

Tbun. 

Wad. 

Tun. 

Year | 


31ay 

May 

M*y 

May 

ago ; 

T/lg),« and Lows 

1* 

13 

12 

11 

(approx) 1 



•“Yi Mima ' M 

Recent Ihuh - 4 

also retail 290 


Up Dim Sr. 

I 41 - ; 

» l 

s* «0 MF ... 

m a«\-jp 

II S Z • 

5 a :.£ - 

M 71 t i- 

4 15 7 

90 mu 


Since 

Compilation 


High l Low 


RKl.V'N. 


11.81 139.48 139.99 1 142. 71 il44.l4 1 108. 64 '150.18157.96 233.84 1 44.27 on the first half return to profit- rad Jardine Securities ran back £™ca 
* . I ; 1 jib/i) . (i7/5, | (2/5/72) !«ii;i2fT4) able trading. Frank G. Gates 8 *« *»’*» tracun, 


13.80 ! 6.83 12.81 12-77 


6.09 11.38 


15.36* 4-BO 
13.28 ' 3.80 


..;181.67 i+0.4 I 17.061 6.31 


9.24 213.06 1213.73 217.54 231.16 240.96 260.20213.041389.33 71.48 
| ; (lb/1) (I7f&j (19^/72) (2/12/T4J 

9.48 274.15 272.89 280.76 282^4 1222.19 1287.30 250.6d 550.04 I 86.71 . 

I I I I I (21/4) I (6/1) | (4/5/72) ji25/&/68) 

7^6 187.46 187.30 189.10 190.70 161.16 195.18 163.901 202.57 1 94.43 

I (3/6)' -I (6/l> ' t. (S/S/73) 1 U/2/76) 
9J)3 144.22 144.95 146.69 148.16 110.00 ,149. 29126.4® 168.59 45.14 

I lift) | (2/1) (4/5/72) I (6/1/75) 

12-77 59.15 68.73 69.19 69.36 48.62 1 60.62 61.19 136.70 ; 193)6 

(3/5) (a/li |4/7/i%) ;(13/12/74) 

11.04 140.14 140.71 141.31 141M 113.41 1141. 94.121,53 177.41 I 49.65 

j ill/bi (3/1/ (27(4/72) j (6/1/75) 

9.89 135.01 135.34 137.31 138.04 8B.96 141.46121.87 227.7a! 38.39 

(21/4) (2/1) (21/4/72) j (6/1/75) 
11.04 150.72 151A2 154.17 155J16 96.41 160^61139.18 257.411 42.85 

(7/4) | (8/1) 1/19/6/72) 1(12/12/74} 

8.89 (180.80 180.82 1182.34 -182.72 135.87 il87.22|163.38i 263.22 1 63.92 


acfc Arr/can uom snares oraieu m xme reports. ■ 

able trading. Frank G. Gates 8 rad 5 respectively to the He would seek ways to man 

continued firmly. improving common level of 132p. ™K- d w St ca ? l X 1 ^|il 1 bilateral «*onondc and . 

raother 10 to a 1970 peak of In narrowly mixed Shippings, which was finally unriunged at tips. especiaUy the possihflR* f 

87p in further response to last Furness Withy edged forward a *127.875 per ounce, and technical greater Saudi participatu» b 

week’s preliminary figures and penny to 221p in front of to-day’s arbitrage conside ration s. Malaysia s development , prc 

scrip issue proposal- results, but Ocean. Transport, ex Among' the marginals, Dagga- gramme. 


rbitrage considerations. Malaysia's 

Among the marginals, Dagga- gramme. 


ACTIVE STOCKS 


6.37 8.41 8.38 81.90 82.04 82.79 83.11 47.84 85.16 70.05 170:59119.91 

i3/5) (6/1) (16/1/69) | (6/1/76) 

5.84 10:84 10.75 155.09 154.81 167.15 158.20 141.33 162.24148.09 226.08 j 81.41 


U7.2Z|163.38| 265.22 1 63 -SB I _ __ 

/7/4) <2/1, ' (4/6/72) 1(17/12/74) I Shell Transport... top 


No. 

Denomlna- of Closing 
tion- marks price (p) 


Lucas Inds. ‘New’ Nil/pd. 10 

BP £1 9 

Estates Hse. Inv. 25p 9 


Change 
on day 
+10 


WI.M HD.UO | Ol.tl 1 rr.T -TV? I MlilJ 

I (4/2) j (12/4) 1(16/6/72) «13/12rf4l ICI New* Nll/pd. 


NEWfflGHS AND 
LOWS FOR 1976 

TIM feUBWkra secorttfe* Quoted In ttn 
Share Info mutton Some* resterdi' 
jiLa hMd nw h halts anO Lows for 1976. 

NEW HIGHS (34) 

'AMERICANS <1> 

BANKS (II. . . 

Auat - - K *aitn.N« 


t (4/2} I (12/4) (16/E/72) Kl3/12f/< 

10.48 159.32 167.70 16157 ] 162.30 165.47 179.43 150.25 28U97 69+7 

I | <m um> [zanirnionw 1 


14.70 14.70 184.45 184.12 187.44 1186.89 J167.16 190.67 173.83 257.40 78.81 Cadh’v Schwennes 

(6/6) (12/4) 1(13/7/72) OHWH) nS%Tv 

11.63 11.54 183.20 183.08 185.64 189.26 151.27 21 1.26! 181/58; 329.99 64.87 J}P»M 

I (8/3) I (17/6) (12/12/72)09/7/74) GKN 

10.53 10.46 175.68 174.91 178.56 179.44 152.48 179.44162.69 211.6S 59.78 Lonrho 


6.03 12.62 


20 | Packaging and Paper (12) 
21 1 Stores (34) 

22 j Textiles (23) 

23 j Tobaccos (3) 

24 j Toys and Games (6) ... 

'OTHER GROUPS (96) 

25 i Chemicals (26) 

26 Office Equipment (9) ... 

27 Shipping (12) ... .„ 

I 

28 | Miscellaneous (49) — 

00 | INDUSTRIAL GROUP (496) 
3° | OILS (4) 

”«] 600 SHARE INDEX 

aa FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (10) ... 
as Hire Purchase (5) , H 
se Insurance (Life) (9) ... 

37 | Insurance (Composite) (7) 
sa i Insurance Brokers (9)... 

39 j Merchant Banks (16) 

40 ! Property (32) ... . M 

41 | Miscellaneous (6)' ■ _ 

42 i investment Trusts (SO) 

/ 

*3 ALL-SHARE INDEX (630) 

COMMODITY GROUPS 
(Not included m 500 or . 
All-Share indices) 

44 Rubbers (9) «, 

45 Teas (8) ... M ... 

46 Cappers (3) ... ... 

47 Mining Finance (11) ... 

48 Tins (8) 

49 Overseas Traders (13) 


106.97 1—2.0 
125.51 -OJB 
170.68 —1.3 
230.65 — 


! I l I I f 1 11(8 1 I (20/2) j (1/6/72) 1(11/12/74} p & O Defd. £1 

12.54 143.46 144.00 147.00 145.82 1 140.34 {160.05,135.51 235.08 64.25 MRnte x 25a 

I (12/1) ! (2/4) (16/8/72) (U/12/74) ^ 

12.82 172.41 172.74 175.03 176.33 139. 6B '184.34163.47 B60J9 55.08 KeClatt iUttUIl W/p 

I <ii/3i i (S/i) (i. 8/1/7 2) (6/i/ra) Selectn. Tst 'New* NU/pd. 

9.13 109.17 108.95 110.56 111.39 il05.79 1112.50 104.18 185.69 45.46 Kst f 

' » OS/2) i (2/4i emim <fnws) 

12.78 125.B1 '126.35 127.69 128.08 129.31 ji36^4 121.50! 204.39 32-63 recorded yesterday m the 

I ; (2® I <ia4i qi6v&rtZ)- wi/15 1 * Premium. 

9.71 172.89 171.05 173.53 175.70 139.51 183.19.168.16) 255.72 62^6 

I | (30/1) I (12/4) 1(17/9/88) CLL12/74) 

8.07 230.65 230.19 235.26 236.06 185.85 <241-89 211.561 339.16 9434 _ _ 

j , I <3/Sl I (5/3) >2/8/72) (13/6/62) OlTrinfl 

7.19 78.34 7B.00 76.64 1 78.73 41.86 >78.73 I 59.13 155.72 20.92 VfJUWII ncpwi < 

II.- ! 1(1^1/70) (6/W6) option dealing dates 


...'220.03 1.2 
—I 96.69 [-0.5 


'392.90 -2.6 
•|l64.84 j—1.9 

^159.36 |— 0^ 

[389.26 1+ 1.9 


131.74 j-a9 
161.06 ;-0.7 


5.06 12.79 
5.39 11.64 


11.00', 4.21 


12.78 '222.64 223.25 22538 <226.29 174-94 231.38 199.45 23138 71.20 

1 (3/5) | (6/1) I (3/5/76) (1/1&74) 
97^1 97^1 98.49 99.33 94-98 99.821 85.09 246.06 46.34 

(Sl/4) | (2/1) I (1/8/72) (2/1/751 
6. 06 I 10.04 I 9.71 403.35 398.35 400.75 404.38 382.67 432.64.356.62 517-00 90.80 
I (30/1) I (13/3) (5/12/72) (29/6/62) 

10.21 168.05 167JS9 169-79 170.80 147.69 172.9ft 156.79 25&S3 60-39 
i (21/4/ I >2/1) • (2/6/72) (6/1/75) 

! 10.72 1160.84 1160.80 1163.16 1164.22 ,157.18 il85.3ai52.00 220.17 I 59.01 
! I I I I I I (3/6, [ (2/1, j (1/5/75) |(13/12/74) 

9.73 1382.13 378.19 >378.99 (380.39 ,274.18 |389.26j33 1.341 431.66 i 87J23 
•II ! I I ! (17/6) 1 (16/2) 1*29/6/69) f(2a/S/6S) 


ICI -New* Nil/pd. 9 . 44* — 48* 44* calortnad ^S ! GtosSi W.4JJ 

SO^s'ctLS? 69A7 RTZ 25p 9 224 - 3 23B 178 ... „MffllC«LqL .. ...... 

1 12/4) (28/ li/7Z)|(13/ 12/741 AusL & NZ Bkg. £1 . 8 46Sxr + 3 472 3T7 E4 * ctr8flfc engJneewSTg w a 

75J33 257.40 78.81 Cadb’v Schwetioes 23p 8 52xd — -55 49f Adwei* .lohnson (C 41J 

(12/4) (13/7/72) (13/12/74) qJSr ^ i/ n( * a ioi. _ i* 2W* 191* <*•» 

81/58 329 99 64 87 Llyn^ e d New .... JN U/pQ- a 18J If Gardner O.) Bedman Heenan 

aWS^mwm ?kn 5 ! ^ I i ?5S 2 55i ^ 

68.69 211.65 59.78 Lonrho 2op 8 89 + 2 109 7S* Alrtoe Soft Drtnlca Lovell (G. F.) 

(in/2) (b6fl2) (11/12/74) p * o Defd. £1 8 107 — 2*- : 119 87 industrials i <n 

Mia-Batt-.;:. 25p T jgf - 410 342 %&<*-> 

Reckitt & Colman 50p 7 3S2vd - 2 380 322 Nu-s«(ft 

Selectn. 7*t ’NeW NU/pd. 7 59* + 7 92* 46* ^ cj ” 

The above list of active stocks is based on the number of bargains CiT . jap^, Mass, mid; * rmk> 

recorded yesterday in the Official list and under Rule 163(1.1 (e). *•*«* OIL5 M> 

* Premium. LASMO ■■ Onthm* '* SUdl Trwtsnort 

scar ■■ Ootta<u 1 Simnhiadala Oils 

: RUBBERS (1) 

Gadek Malaysia m|nb 

Option Report— 3-month Call rates ss'ekmv »a„ 

OPTION DEALING DATES Jan. 9 Jnn. 21 Sep. I Sep. 14 NEW «iSS'm l45) 

First Last Last For “Call s" were dealt in EngUsh — « w-g mLDINCI M1 

Deal- Deal- Declarn- Settlo- Mteh ^4 To™ njo™ *«.« 

hags . ings tion ment KA S r * uuniopr uussies a chemicals iij 


Reyrolle Parsons, while crod» 


BUILDINGS (4) 

Armdasc ShsnVs Roberts Atftard 

Ml I lor (StanlBv) Tarmac 

CHEMICALS (1) 


May 11 May 24 Aug. S Aug. 17 “ doubles ” were arranged in ICI boKoh too* STOtusn) 
May 25 Jun. 8 Aug. 19 Sep. 1 and British Laud. chj ELECTRlCALS 


10.75 1 10.55 


P 82.13 378.19 1378.93 1380.30 ,874.18 1389.26133 1.341 431.66 i 87JS9 
I i I I ! (17/6) 1 (16/2) 1(29/6®/ f(2a/5/62) 

II 79.06 1178-73 .180.99 1182-09 1148.74 1183.001167.51! 227.95 I 63.49 


■V. P.Ctewnt-J 
AsoocJtauare J 


Siawttan 18 

G.KJI 25 

Hjvvrker 6Idd_. So 
Honssof Frmaa H 


4 Ab ell — 
4 OlGnuu 
22 


83.001167.511 327.95 I 63.49 Uoou IW_ 
(3/5) [ (2/1) |(lB/8/72) \(a/WH) Bowntera™ 


Barclays Banki 22 |LC-I 

Beaduun J 28 r‘ Linps" 


— I 5.60 I — I — 


».. 168.29 -0.6 — 

... 107.92 +0.7 — 


j 103.49 1.8 | — 

.261.44 1-0.1 | 9.0 


1166.47 1-1.0 


1168.58 1—0.6 


501^0 -0.9 


... 235.49 -1.8 
... 111j49 —2.0 
M 109.99 —1.0 
... B44.47 1+0.3 


— 

152.91 

132.93 

136.55 

136.60 1143.75 

8.00 

162.23 

161.74 

165.18 

165.57 

165.12 

— 

166.37 

167^0 

168.00 

167.88 

137.9B 

_ 

107.1 B 

108.04 

114.10 

114.97 

102.57 

- 

110.76 

111.89 

113.96 

115.00 

118.76 

— 

105.36 

1 05.50 

107.06 

108.06 

118.30 

16.58 

261.65. 

266.09 

273.28 

276.90 

208.28 

— 

7B.7B 

78.60 

80.54 

B1.S2 

86.87 

53.39 

156.84 

155.37 

137.89 

169.03 

824.53 

8.54 

80.16 

80.62 

81.44 

83.16 

70.62 


325 52.63 


4.43 1 53.541 33.52 (168.14 168.33 >169.71 1169.88 1173.48 il84.55llSS.64 245.79 1 71.63 

I I I I I I I I (30/1) | (2/4l (25/4/72) |(L5/W?4' 



Bwfmm — — 28 ‘ Imps* 7 

Boots Drug 12 LC-L. - 14 

Buwntcr* 16 Inverert 7 

BjI.T. 30 Legal & General 12 

Brldab I^iyland 5 Ladbrokc-. — 11 

BOC I at Bis Uoyda Bank — 22 

Bartixi ‘A’ Blj "Iiof*.” • 4 

Ctutonrys 5 -Mams* 7 

CoUrtaulds 11 MarfraASp/acet 8 

Debenbama— 8 MkUand Bank- 2n 

Disnllen. 13 XatlWanBank 20 

Dunlop 71* -Do* Werruus 84 

KapleStar. 11 PftODM— — li 

tfi-l 17 Plesssy 7 

Gon. Accident., j 2 K.H.M 5 

Gen. Klecmc... IS Rank Ore. 'A 1 lb 

Clruw. 35 Keedlntt 25 

Giant 7 Botlmaoi 4 


4 [Tab* Invert. ... 2v Vines - 

20 OaUerar 38 Anglo Anier— . 

7 Otri. Diupery... 8 CbanerCoaa^, 


.4 Vickera 

7 W illtnuin Hud’s 

.2 Woolwnrtba 

1 

!2 Property. 

4 Brit land — 

7 CanCoonttos-. 

8 |H.P 


15 ChartVh’U Fin. 4 

.4 Cana. Gold 15 

6 De Been Del... 3a 
P. S. God old-.. 550 
Great Boulder.. 12 
31* Hampton Areul 12 
3 Hampton PropJ 4 
0 Kloof 100 


lot. Snrop ( 7 |Lonrh 0 _. 


Gen. Accident.. 1 2 
Gee. Klecmc... IS 

Glnxa 35 

Gnad Mot — 7 


!b 

25 Oila. 


Mud Securi Ue>, 
MBPU 1 

fiamaci Props— 
town-* LUry ... 


U-U.S.A.’ J 16 [Slater WalkerJ 


iBurmah Oil 


14 Loiatne 60 

7 Poaetdon 55 

Si* Prw.Snron BOO 

41* tUoT. Zinc-.... 17 
81 * Welkom — 55 
WeaiAxnu..— 40 
Western aTn/t.. Id 
4(i 
4lg 


ELECTRICALS (1) 

W£rf * tl ^ KNC IN BERING <31 
Automatic Oil Tools Hartle MacMoary 
RnsWar RHP . 

Hall rMJ Tecilemlt 

FOODS (1) 

LTDH,OJ HOTELS (T> 

Tm5t tlW W JNt fijCTRIALS (TO) 

Allied Polymer Jadoe 

Eridon Ovenstone 

Camods Tilllria (TvJ 

Down* Surgical Whcrlock MardeQ 

Hawk£» A Ttoson Wood Hall 
INSURANCES (8) 

Commercial Union Provident ‘A’ 

Bnnia UK 9pe Cnv. Do. ' B ‘ 

Equity & Law Prudential 

Pearl Sun Alliance 

PAPER a> _ 

Assadatod Paper Cutter Guard Bridge 
SHIPPING (31 

Jacobs O. I J. Mersey Dock tlntta 


kES&r'im. 


TEXTILES <T) 

[II ’worth Morris 'A* 

TRUSTS (Z> 

Edmbispoh Indusri. Smith Brothers 
New Bridge , 

' OILS (1) 

Slebens «J.K-> 

MINES (1) 

Western Deep 


1 167.54 167.31.169.59 170.60 /14&02 1172.64; 160.52, 228,18 | 61.92 
I I I (30/1) J (2/L) | (1/6/72) <05/12/74) 


MONEY MARKET 


Exceptional assistance 


12.70 12.52 


2.58 240.06 <247.46 244.63 244.65 440.85 301.4 

(7/li 

11.88 113.81 116.82 117.73 117.71 134.26 112.7 

(7/1) 

12.52 111.12 111.711112.52 113.38 107.88 115.1 


.71 112J 
.81 250J 


FIXED INTEREST | 

'‘i ! Consols 2j% yield - t ... 
a ! 20-yr. Govt Stocks (0) 
s : 20-yr. Red. Deb. & Loans (15) 
4 J Investment Trust Prefs. (13) 
s i Conti, and Indi. Prefs. (20) 


Monday, May 17 

Friday 

Thun.' 

W«L 

Tuesday ’ HomUy 

Friday 

M*y 

Thun. 

May 

| Year 

I Index | Held 

1 So. J - 95 

14 

13 

12 y 

V j 



(approx.) 


Bank of England Mi n i m u m dilation, rad maturing local and remained steady up until 
2.52 [506.66 1511.69 519.08 522.36 515.51 &23.40404.67 655.37 84.68 Lending rate 10} per cent, authority bills. On the other early afternoon, when rates eased 

4 31 139 32 1 13926 139 06 138 23 88.37 14044 117% *14044 ‘*59 72 ^SS - ?’ If7 9 was a small excess of gently to finish at 8-8 i per cent 

4.31 1139.32 1139.26 139.06 138.23 88^7 iM.44ii7 ra smm Day-to-day credit : was in very Government disbursements over Short-term fixed period interest 

.63 244.63 440.85 301.47 178.93 367 . 78 ' 94.08 short supply in the London money revenue transfers to the Ex- rates were generally firmer, with 

Oil) (6/4) (13/7/73) r29/4/ffi) JnarKet yesterday, and the authori- chequer. the six-month Sterling certificate 

73 ii7.7i 134.26 112.77 86 . 18 , 176.90 66 J 1 ties gave an exceptional amount Discount houses paid 10 - 10 $ per yield rising to IO^-IO^h per cent 

52 113 sa 107 aa li* it ’Sm WSi ‘sea? b y buying Treasury cent for secured call loans in the from .104-10 per cent, and the 12- 

1 07 80 l rnff ^^(iaSS S) ^ 1 _ and Zorporzbon bills from early part, but by the close rates month 10J-1Q* per cent, against 

56 251.08 246.38 254.47 2WT56 B6447 97.37 thehouses.The market was faced had eased to 8}-94 per cent In 104-101 per cent 

fjjt) (3/D mm) (6/1/76) wth a net take-up of Treasury the inter-bank market overnight Rates in the table below are 

' j i _ since bills, an increase in the note cir- loans opened at 10-104' per cent, nominal in some -cases. 


(6/4) (13/7/73) f29/4/S5) 
86 .I 81 176.90 6&31 
(3/3) (28/4/601 (30/9/74) 
'86.09 125.43 54.83 


32.08 ; 14.30 


13.52 

13.60 

13.59 

13.68 

51.19 

50A7 

SOJ69 

50.82 

51.23 

5L12 

51.09 

50.62 

50^0 

49.29 

48.62 

48.81 

6&21 

57A4 

57.67 

66.72 


13/6/76) I (6/1/76) 

Since 

CompQUion 


47.07 63.45 47. 3 6| 113.42 1 38^7 
(30/1) I i2/li (11/0/63) I (3/1/76) 
46.64 32, OB' 46.68 113.43 I 37.01 
(17/6) (2/1) (£3/10/65)' (3/1/76) 

bl.M 46.50| 114.41 34.46 
tlB/S) (g/l) 1(13/9/63) (4/12/74) 
71.97 62.7a 114.95 47.67 
(2/2) ! iSili 1(7/10/63) (6/1(75) 


sterling 

Certificates Interbank 
ofdepteUt 


2 d*y * Uvtice. 

♦7 Jay* or 
7'riay* n«l«. 
ud* nwntb ... 
muntba.. 


(x»i Local Auth, 
Authority negotiable 
depowt* bond* 


10-10 l b - 

10 U>1 B 101« 93* 


Company 

deposit* 


Dlaooom 

market TVaaaury 
depoalta bUl>4 . 

8i« -io ia . — 


Fine trade 
Bills* 


BASE LENDING 
RATES 

Allied'lrish Banks Ltd. 9J£ 

American Express Bank . fif % 
Anglo-Portuguese Bank r~ ■ 

Hemy Ansbacher 10 % 

Banco de Bilbao SfWviA^C M T r 

Banco de Jerez 104'lj' 

Bank of Cyprus 10 %; 

Bank of N.S.W. 94% • 

• Braque du Rhone SA. 10 ®- 

Barclays 1 Bank 'AMP. 

Barnett Christie Ltd. 10 %. 

Bremar Holdings Ltd. 10-£ 

Brit Bank of Mid. East 9HP 

■ Brown Shipley 94% 

Canada Permanent AFl 94% 

Cayzer, Bo water Co. Ltd. 10 
Cedar Holdings 10 . S .. 

■ Charterhouse japhet ... 10'SS 

C. E. Coates .- 104%. 

Consolidated' Credits.- 11 .% , " " 

Co-operative Bank -* 9495- 

Corinthian Securities... 94% ’ 

Credit Lyonnais • 

G. R. Dawes 10156 

Duboff Brothers .11 ft 

Duncan Lawrie .Wft.;" 1 

English Transcont 11 } £ 

First London Secs. ... 94ft ’ 

■ Antony Gibbs ■ 91% ■ 

Goode Durrant Trust.. 10 1 . 

Greyhound Guaranty— . . 

Grindlays Bank , , 

■ Guinness Mahon 94® • • : 

■ Hambros Bank ' Offt ’a 

Hawtin & Partners 13 ft' *• . 

■ Hill Samuel J Om ' 1 

C. Ho are & Co .'.t 9f* 

Julian S. Hodge 'lDfS/ 1 - 

Hongkong & Shanghai 84# ; 
Industrial Bank of Scot, . 

Keyser UUmann 

Knowsley & Co. Ltd. ... U4f - . ,. 

Lloyds Bank 9M * > . 

London & European ... lift 1 ■ 

London Mercantile i.. 104ft « 

Midland Bank 94ft'- 

■ Samuel Montagu Of# 

■ Morgan Grenfell 841 

• National Westminster 94# 

Northern Comm. Trust 10 ft 
Norwich General ‘Trust 10 1 

Portman Guaranty. -9jf 

P. S. Refson & Co. ... 94#- . 
Rossminster Accepfcs,- 9ffts : 
Schlesfnger Limited ... Mlf*.' 

E. S. Schwab -Ut* •. 1 

Security Trust Co. Ltd. lHr- v 

Shertiey Trust llijKL-' 

Standard Chartered ... 9J!I . 
Trade Development Bk. 9fi 
Twentieth Century. Bk 114ft 
United Bank of Kuwait 9|« 

Whiteaway Laidlaw ... lO.ftV 
Williams A Glyn’s ... Ptft 
Yorkshire Bank ......... 94ft 

■ Members of the Accepting H«M 
Committee. 

• 7-diy deposit* Lmonth dapofflV. 

.,j “"■i 

t 7-day deposits on rams of DBMOJM 
*» £3 -WO If* *9 
over 

! Demand denoaU.7%. 'Ik 

t CaO depooia. over tt.HO 33%. ;i A W. 


1014-93* 

10-101* 1014-93* IOSb-IUs 


10I4-10W 

lovicok 


SectlworCnw 

Base Data 

Bara Value 

Scctlsn or Grmip 

Base Date 

■an Value 

A fist ef the Coast! In Mils of the FT-Actuaries 

Overseas Traders 

3VJ2m 

100.00 

Fend Recalllns 

29/12/67 

2MJL3 

Share Indices is available from the Financial TIurs, 

EnbHriH (Heavy) 

31/12/71 

15X84 

Insurance Brehers 

29/12/67 

9647 . 

■rackea House. Cmbvo Street. Lsndao. EOIP 4BY. 

EBotaterfiH (GeneraO 

SLmm 

15X84 

Hlahts Finance 

29/12/67 

U040 

price 13 p. ftp pest 2 Bp. 

Wines and SMrHs 

Tax* awl Games 

14/1/70 

14/1/79 

1M.74 

13S-72 

All Other 

10/4/62 

100.00 

A record ef the fndkas, cast £30, b efatalnefab 
tom FT Businas Enterprises, 10. 8ab Court. Louden 

Office Eeabnaeirt 

14/1/79 

162.74 

1 Redemption yield. 

FT-Actearles 

Indices arc 

EQL It gins all gronp and subnectlpn Indices at 

Indntrlal Croup 

3VW/79 

1282B 

calculated fay Bxtel 

CamrauBkatlans 

Limited (a' 

FsrtalgliUy Intervale oinee ten start of the series in 

HballunMa FMmCM 

Peed MaButadurias 

31/12/79 

S/12/67 

12SD6 

11413 

nierafaer of the Enframe Tetennyfr (Onp) «p an 

1 IBM 310 computer. 1 

1K2 uriUi quarteriy bight and Inn. DMdand and 
earn lags Hauret are else Included. 


iOle-101* 

107*11 

115*-L13* 


lOse-llia 

lOSa-llta 


CORAL INDEX 
Close 39&403 
401-408 N.T. 


LG. INDEX— 01-351 3408 
• GOLD 1284-1294 


4l> 


IV 


INSURANCE BASE;^, 
RATES ■“ 

t Atiantic Assurance ... 

Cannon Assurance ... " : 

f Add ran iImm under ■ tnnnraoed 
. ■Proortty'Bood'taWe: ' 
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A tJ T H b E I S E D UNIT TRUST S 


***** Unlf Tst, Mgrs. Ltd. (aXg) 


'n^O.CMthotuw Art. ArlMbun 
.jWvftatlft-- ..H42 Z5. 

’ ASbor lanmc «2 

TkbbcytBY.T*.Ftt,E7.2 - 
-AbbOG«i T^~. !»J M 


i*j . aUf#1 Brandis Lld.V 

“*■ WHO 38. FoKbvRha, ECa 

’■ OaJBSMl RrahdteCap llMJi 

Z5.3 “24 3.99 UaAqeura. nzs 

**■3 “54 5-55 WimdUlnc Ul9S 


’ L & C Unit Trust Management mi.yMcrenry Fond Managers Lid. 


„„ - 5.55 *Bmntfijlnc . „ , 

3W wh. m*f an. «t. vugm “Km? 1374^ ;;;. II 

“ **”■* «:i 8SS.™.-'K si:..; ii 
“w ■ o..».«. <-,» 

« '£E£M!£~~ »•* ' ■■■■ J.01 5.Hwldi*ftt.Bmihrnod 702771-28781 
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REGIONAL MARKETS 
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: COMPANY ANNOUNCEMENT 

DAGGAFONTEIN MINES LIMITED 

flncorporotcd in the Republic of South Africa^ 
TERMINATION OF STOCK EXCHANGE LISTINGS 

On Monday. 17ch May 1976 rhe listing of the company'* 
*h»res on The Johannesburg Stock Exchange. The Stock Exchange 
in London and The Rhodesian Stock Exchange was suspended at 

■ the company's request pending their formal delisting- , , 

This action has been taken in the light of the. directors imen- 
'tion to de-register the company before the end of this year 

The company's annual reports over the last few years have 
'stressed that it would not be possible for the company to resume 
mining operations, and have emphasised the difficulty in turning 
to account the company's remaining freehold property. I" tne 
company's interim report for the half-year ended 30ch June I o 
and in the annual report for the year ended 31st December 1975 
shareholders were advised that there was little prospect of any 
further distribution, and this statement is still valid. 

There have been two major problems requiring resolution 
before steps could be taken to have the company de-registered. 
namely the company * liability for anti-pollution measures and the 
disposal of its remaining property, both of which are now approach- 
ing finality. After expenditure of a further RI30 D00 »t is hoped 
to obtain Government clearance in relation to anti-pollution re- 
quirements. As previous attempts to sell all the remaining property 
jt a reasonable price have been abortive, arrangements have now 

■ been made for an auction to be held in June. Sale of the property 
will be subject to ratification by shareholders at a general meeting 
of the company ft must be emphasised again thar the company s 
rights to the slimes dams overlying portions of the freehold 

'property terminated following the relinquishment of inc mining 

-l nie . . . 

It was in the light of all the circumstances and in order to 
obviate unwarranted and ill-informed speculation in rhe company s 
• shares, that the directors have taken steps to terminate the list.nys. 
.In view of the very wide geographic spread of shareholders, the 
immediAte suspension of the listings was considered desirable to 
’avoid prejudicing those shareholders not resident close to tne 
‘centres where the three stock exchanges are situated. 

Copies of this announcement are being sent to all registered 
shareholders. 

By order of the ooara. 

£ ANGLO AMERICAN CORPORATION 

OF SOUTH AFRICA LIMITED 
Secretaries 
per J. E. Townsend. 
Divisional Secretary. 


Johannesburg 

17ih May. 197 1 

Registered Office: 
44. Main Street, 
Johannesburg. JWI 


Festal Address: 
P.O. Box 61587 
Marshalltown 2107 
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7i. Londsant H, era. ui-eoiBBs Credit & Commerce Insurance ' 

Black Horae Bd. — [ 1IT7.M I ... J - 80 Mart lane. EC3R TIN 01488 1188 jK^eiSJEquitj ..'| 


*»■ UI4MO.T9I 

current unit xaliK M*>- Ud. CftFceci^Apr. 13“ I 380 I .1 J Z 

Mn.C4h6d. Apr 30 [130 0 U7.o| 1 — 

Beehive Life Amur. Co. LULV 

7i. Loadsant H- to. ui-eouSB Credit & Commerce Insurance 


The Individual Life Ins. Co. Ltd.V 
EiUtTpnse Hsc.. isembard Brand Hd. 
PCTtomcuUi POl 2AW. Portamcuth 27733. 
FixcdlnL Units—.- 125J) 1XL7) .. . — 

fcjmrtytnils 11094 115 4 ... — 

I'ruparty Uiut; 11L7 1174 ... — 

Managed Units 12L7 . 1283 -.... — 

Mrnej- Fund - 105 5 1111 ... — 

K. 6 F. Gilt Band -- K®.7 1232 .. — 


^ 4 Atlantic Assurance 

„ r AU WTher At Utol 

M Sc U broopv VAIi WeftberCsp. . 

Thrae Quays. Tower Hill DC3R8BQ 01-8284888 Vim. Fd. Uto.. 


Ml* 6 . - 1 

icz:! . - ■ 

60.91 —~r F — . 

=3 d -«6 — • 

133 3 I — 

1C3 7j. . - 


Black Horae BdL — [ 


For “Brandts lid. - see 
“Llajds Bk. LUt TsL Mngr*." 


ea Mart Lane. SL3R7TN 

faCMnSlFd 1 ZOO 00 n»l 

MmafHFib l5Utt 54* 


mi .. . 
1232 . . 
1073 
890 . 
1202 
119.7 . 
122.4 .... 
1395 

3152 .. . 


Equity Bd. May 13 .0012 
Fmty.TT-WMay 13.. H 

Fnriy. 81-88 Mm 13, I 

lot Bdn. Mxyl3 85.0 

lined Bd« Mop- 14 .. 1132 
Pcrs. Pen. May 14 H83 

Property Mqr 13 - - 1246 
CiDp-Bda. May 12-. 1053 


Pension Fd Uts 

t 'onv. Pc°s- Fd . _ 
Com Jens. Cop. Ul 

Man. Pens. Fd. 

Man .Pens Cap. U 
Prop. Pena. Fd. .... .. 

PrcpJ’ens.Cuplks. 
Rdxa. Sac. T>n. u. 
Bdc.Frer.Cap UL-. 


05.* 111.4 

n.1 1085 

1210 
1C&.7 
114 0 
1119 
11-10 
113 6 
113.4 
113.9 
105 5 
103 8 


TransinteraatioMl Life ins. Co. E.iri. 

_ SBreamBIrtp-. Lrnihxi 7:X4 is v ■ i’! v t>an4.'7 
Tuliplmisi Fd . ptl n IfiW tUT, 

_ Tulip Man -d Fd _ WO 9r?-Cft - 
_ Man. Henri Fd ... „ i; 3 *r 41 -0 il — . 

_ Man Pen Fri Cap . 56B 107.8 -1.-: _ ; 

_ Man Pci, FU Aoe 979 103 0, .1751 — 


_ Trident Life Assurance to. Lii. 
— Rcnyladr House, nicurulor 01527 


Magna Assurance Company Ltd. prudei 
18, Chequers Sq.. Uxbridge. Middx. 33)81 Hal bom 

Bulldine5oc.Bd..-.| U2« J J — Equity F 
Marais Mare Fd | 129.4 j *1 ft — Fixed In 


Merchant Investors AssaraneeV 


(>i»ft» Life Assurance Co. Bmywicfcllae-iidnbd-i 

2-« Hub St, ToUwa Bar. Iteria pjiar 5IVZ! LYes. Pin'd lmFdp*i 
GioMhFd.Me-3 . | 515 I • -4 ■ • 

BcruJ>cd.Mib«- - -I 97* J - Crusader InsanuK 


Crescent Life Ass. Co. Ltd. twn Emmy Fnd .. 

RnQ-wick Use. lldnbd. Berk*. Mdahd 348SA tJ«m Eqsy. Fd A.' 
CYeB Pin'd. lm.Fd.gi9 6 639] .- 4 — Jj«n J"™ 1 


Investment Annuity Life Assur. V 

!mxn ■'cun. Feenheld. Hralx 0730 n 

twn Emmy Fnd - J 966 - 


Cannon Assurance LULV 
I Olympic wy. MmUq. HAfl ONB Ol-flat! BSSfi 

Equity l tato I £3327 1-002] — 

Prcperty Ihirf 1 807 ■ J .T — 

Exec. Bald.L’nit... 10859 l-BOl) - 

Hcrer. Ebldtc [.bit, BB2 I -ft 

Bate. Frep. unit.. . | 00 66 I J — 

(Unvni value Star 14 

Balance Bond K10 59 ■ 11211 -001| — 

Equity flood. pH W -3 - 

IToperTs Send . Ho*6 132K . J — . 

•Deposit Bond [995 105Jj ... 

MnjRLACftum.l-nH . | U.2Q3 | .. ] — 

Capital Life AssuranceV 


Crusader Insurance Co. Ltd. 

V incula House. 7 estr F9.EC3. 01-89880 

Gth.Prop.3K64 -.1563 627Mi .. | — 


I Ucn fTon Fund. 

” • l.icsi HirJJ Vld ...._ 

I.ira Eqty Pen . . . 
L l ien Frop Pen 

numani Lion FB<h YId Mb. 

01-8968031 Ucn Wad anf,| 

-■ I — Lion >7x8 Cap Fd. 


■ * ” US. FliahStrMLCrisdon.. 

„ Cam.Dep.F8 135.3 

iUT.V .Ucnej Mrltl. R 171 * 

0700 .7381 Mer. Inv. Mad Fd *45 

_ Mer Inv. Pry Bd .. 3153 

_ QjuOy Band 467 

_ Prop. Pens. 114.9 

Man. Pens 1017 

_ Fist i*y Fens- 139.1 

„ Corn,-. Dep. Reps. — 1062 

Km Mkt. Pena. — 1*1.1 


Prudential Pensions Limiledik 
Hoi born Bars. EC1M3NH. 01-10530 

Equity Fd.Afr.3l_.JE17 71 18261 . | - 

Fixed! nt. Apr. 21 (£23.76 13.971 . — 

Pnr.Fil Apr. Mi... [08 73 1931 1 . . | - 

Reliance Mutual 

Tunbndse Write. Kent. mbdzk 

Rel Prop Bds . - [158.9 - | . .. 1 - 

Royal Insurance Group 

1. North John a.. UramiL 051 336 « 

Rural Shield Fd ]106* 112.51 . .. | - 


.. TnOrtUStoi.Fd.. 1109- .11^ ft a 

av Tridrtinir.iei.i-d 127 7 V-tfl 

01-405 9022 Trident Prop Fd .. llrid 12T.li 

. _ Tndem Eoty. rd MS Z'A. 

_ TridonlH-Vd F . .. lifi 7 !2Si'! . 

_ TndKi 1 . Money Fd >.233 ll'' 1 

• "■ Trident Wee nl Fri . 114 8 IT.'. 0 ,' 

Trdnt Bri-Mjjf _. 315 J.'to . 

Gill Bleed .. i»5 . 

oeBSZEttl mtMManaqn-Fri . 1107 lleM 

. .. 1 — lleli istui- fer £1W r^’muRi 


Eagle Star Insur/MMland Ass. 

I.Tbmdncedlen-ECS. _ ma«lil3 1 1 . Fm>tnxy Square. KC2. 

EasJfilld L«t*._ t*L2 4Z7J-flft 623 Hiut-ijd. Way I3._.[6U 

ManaredF'rend .1518 

General Portfolio Life Ins. C LULV /££ 31 "B2 2 

80 BarUudemrw CI ,«dtlm Cre« W7CJ1B71 P 

Su cS I c Capaad ir.jne.V 47ft '. _.J - King & Sbaxson IX 


Irish Ufe Assurance Co. LUL 

II. Fiiu-tiiry Square. RC2. 0I-83H8S53 

Biuc'Jd. May 13 — .1613 6451 J 390 


NEL Pensions Ltd. 

Mill on Court. Dorking. Surrey. Ml 

Neicx Acc. Units — M55 89 ft... . I — 

Mata Opllft (M.7 44. ij J - 

Next tub. dat- Mat 25. 


Rpyal Insurance Group Tiodali GronpV 

1. North John S.. LiverpcoJ. 0513388822 18 CanyiuM 1 rfcad. Rn:4ul 

Rqyal Shield Fd _ J1064 1125! - - I — .T-Waj- April 33 . . 103 2 

„ _ __ „ „ Prcperty Apnl 22 6: G 

Save & Prosper GroupV nepcmi Apniia. .. -.-j.a 

4.0-9. Helen's. London. EC3 01-588 1717 ° v «* s Inv.Apr 22 633 

.riWS^Vdrr.® • gfl^l = Vanbrugh Life A^iirar 

jDcpJxit Fd . HOD USel . . — -tl-CSiiddtWbt-l.dli Wl R31J 

EqattyFen-Fd- 133.0 M0W-OJ — MaiuiBedFri 113.9 1 

—TTopem Fen F„ 141.7 149.V .. . — Equip Fd. _’ul6 

tOxmpany P*n.Fd. .. 1515 159ft — FixcdlDlerest Fd . 132? 1 

Price* an —May 14 •—April fi Property r-d .... Ill 5 : 

(Weekly Valuation* Cosh Fund ... 1952 ■ 1 


NCIPrF Mw. 31. ..(99.6 107 ft J in Pwan uwn. rmnUtlo. H bbB nrwli 

Ned ™hdL» June 30 4 Imwonem Fund.. [113 0 f 119.0! . f 


pSuaicQiS*]"^:.j44.4 47ft '. _.J - King & Sbaxson LUL Ned d-y June 30. 

Growth & Sec. Lire Ass. Hoe LULV BondFd SdEx«nja..|aiW20 110 755 -005| - NTI Pca ” oa8 M " nl< K enM U; * t 

, ® -^ ss - aqc - Next tufc Mat 19 48, GracechurebSL, EC3F3HH 01-8234200 

LdilfriHcrete.W4L • Ol-aPOM dll Brnd> —.020.7 1Z3 a ...4 — Managed Fund. tU90 1240] J - 

Flexlhic Finance —1 £2.037 j .... J — . Got Sec Bd. . 1*019 107ft . - 4 — I Tires May a NeU dealing -lube I. 


Vanbrugh Life AsKursmc.-c-V * • 
4;-C3toddmtN, l.dp WIR91.1 ul 

ManacedFri J13.9 U9ft -n2l -- 

Equity Fd- _ ’ul 6 179 a -19. - 

Fixed Inlorcst Fd . 1322 17931 -OK — 1 

Property Fd ... . Ill 5 123.M ■ — 

Cosh Fund . 3952 . +0 ij — 

Welfare Insurance Oj. Ltd.V 

The Leas. F-'Uwxloni;. KtnL iCtC 


NTI Pesdmu Management LUL 


i. rated Heme. VH L 


01-2208188 GihTiwF ... , 

CoiUton Houk. Chupej Aah Winn ; Cme28511 Fiedbie Finance -I £1037 I . .. . RniMcM JiOL9 

Key I nr' Aprils I-.. | 8359 ] .- I — Laufidnk ran. I 5609 j — 

Chrtirae- Japhet Ufe A* Co LULV . WB»W.:r'om m 1 - J = 

012*8^ c.UKdiA* Royal Exchange- 

kfeacyBm. §66 28jj 1 .” J — Hoy at Exchange. EC 3 01-288 71177 -blTcp Bend .... ..U4 0 

Maaatvdnkt. p*k 36M : ] — Preperty Rend* -.[1391 144ft . | - lm IfntailJF) _B31 


Equity Bds. :.... — ! 


rmMai Fdl*a — |U9 1 325J| *23] — Wisp -SPi Man Fd 


BondFd 6Ex«npl..|aB920 130.781-0051 — “ _ Enterprise Houag, Ponsmcinh. 

Next tub May 19 48. GracechurebSL. 8X3P3HH 01-8234200 n „.. n „ 0 

Giltlutid* ... .nao.7 13 a - ManacedFumL R190 32*0) J- &StyA»1120:_'. 1M h 

Rest Sec Bd. . 1*0 1.9 107ft . - 4 — I Tim May a .Vnu dealing June I. nn.5er.ZtS* 11 17U • im 1 

.... Property May 11 1127 125J 

Langham Life Assam nee Co. LUL Norwich I’njon Insurance Group . Fund l m. Mm> 11 . . m2 3193 

Mifidil Hn? . Finsbury Sq, EC2 01-828 0081 W« Bex 6 Kmwich NR1 3NG. " 0808 22300 jj - i 

Laastom A PJan_H98 629) — MreFundMay 12—.|3«.7 157.61 .....I - ftSSrtHwIL" mt VsL‘ 

Ku&Readc W3-5 Ojfl ... i - E» Fund May 12.... 08 i Moft I - SraFtaLcSt“l8B30 

WIT<7 Bold . .-.Kuo 120 0] | - Pr. Fund Mar IS — lalfc 166ft . - J - pen-Acc.r lMja 

1TC* IlntailJFI _B31 24ft J - Fx Ini May IS 114.2 120jj ... J - )SL F5d^ “ » ! ini 

Wise -SPi Man Fd |59 8 63.3 ..-..I — Na- VM May 142* +Aft — ^ ■** 


, PwanGrem. PeunBeld. HantA nndld.3C8l The Lctk. F-'lncxicnu. KcnL 
Invesunenl Fund.. [H3 0 ft 139.0! . ( — ' Cup. Urcwth Fund . I5S0 

_ . . ... „ •F.^rtnpiFltsJd .. Ml 

_ fchroaer Xile JSmupV •E*cnw<rre p .Fd- w*' 

Enterprise House, Portsmcuih. 070517738 •pia.int.Td Fd... IMS 

u tridtv iii 1 1 urn a 11A <7* Plcatlrrund ... bu j 

ExSt^K^i'ac" ' | Xa7 ’ 0 i f dQ 1 Trui Fa . _ 1012 

mn) • Z Mcnoanrtcr Frt . 755 


i • ■ 


Propcvlx Fund. |- 4 i . I — 

Windsor Ufe Assar. Cal ' zSi ~ “ 

1 HlcJi StreeL V. ifidvir ft .rifft-'-r it'IM 

Lifclnv. PJns 154 7 57if I.. - 

Fulurc .V.«*l i »h . ta.KO i 1 560 . — 

Bel. A-eJL Pen*. ...I £34.78 J • 

Hex. tnv. Clrrein .(971 252 Sl' : — 


OFFSHORE AND OVERSEAS FUNDS 



Albany Fund Manag e ment Co. Ltd. 
PD Bex 1549. Hanalten. Bermuda. 

.Mbany Fund I3i) — I3C433 4fcg I . .. 

Arbutbnot Securities (C-L) Limited 

P33 Bo* 127.SI. IfctiCT. Jcnrey- 058*25581 

Australian Selection Fond SV 
Market OppgrtunUtr*. CM Irish YminR *c 
Ombwalic. 127. Kent ». hjdnra 

ISS1 Share* .. - -( 5i*^A4 f .. (SITZM 
Nra at* day Kay 30 

Basque Bruxelles Lambert 
2 Hoe dr la Rc*e«u-e B IBM Bhiurit 
Fd FUtucrtnRF . ,|9*l 90U -H 108 

HnitaFundU- W IM «53 

ReoJaGap Lf J«^B7 4133 ( J cap 

8k. ef London St S. America Ltd. 
4008. flucrti Vtrtonura.FX'* AI-dM98S2 

■Urtwndrr Fund 1 RW* J 4. - 
Nst smc 4 valor May la 
Bercla,vs L'nlcorn InL (Ch. Is.) Ltd. 

I ChraingCran-.H llrltcr.Jirt 053439041 
JcnevGia rncr. -147.5 MM. 1-1L» 
VmbktlSrTndl UW j IM 

'Barclays Unicorn Int. II. O. Man) Ltd. 
ITbnmHR .DMUClat.IaX 083*4838 

l'nlcorn Ana. Ksi._Kt 7 36s .. 2.80 

Do. Ana Min 276 • 293 e! ... 200 

. 17a firtr. IVetflc Mil Wft - 

D& InlL Incviv S7J 5 _ 

Hc-t-QttanTCT . . wo seu JM 

Do Man* Mniual SU 36 Xj 178 

Blshopsgalc Com. Sn-8. (LwL Agnts.) 
iB*-aoa.BlahoaM)atc.EC2M4PE. oi-asafiTtr. 
Atlm.701 b C iJ/5'] mi* J . }•'-■ 

(Vraat * Opt* tXSi £1444 J ... J — 

Bridge Management Ltd. 

PU Ho* 908. (Uwnd cnytnan. Cayman lx. 
.Vb*yhlAprti3U— | \T5J50 l.l- 

Pd Bo* N471& Ksnn.‘NF. Bahama* 

Nlpfon F.Mftf 12....J41.98 *326) |094» 

Butterfield Msnagesneni Co. LUL 
pn Bo no. Hsaaltsn. Bemd* 

^SSS»r:iSS , ■ T, , 1 S2 

Inna at May m Nea sub cb% June 14. 
Capital international SLA. 

.17 rue Netn-rhm*. linranbcur* 
i natal Ini. Fund - I St*M«4 |*opn - 
Charter bouM Japhet 
l.Prienmterfkrx.FC4 01-M6B9W 

Mrqn. I D*m g M3M*aJM 6^U ' 

.vih«rt* — — ■ "El! ta 55 

Ftstt... . .... raozu 94DUDM 6H 
Foiaa - last* SB+oiM 69* 

FUBCTttfWl - . PS.ta _ 

Hurnc -y.am 5»aJ m-.’ 4 'iffl 


Corn hill Ins. (Guernsey) LUL 
r U .Box 15T. » Pstn Pori. Guenuey 
I«4MaaF«tAFr3S...IM20 154ft ....J — 

For "Darling Fund - see under -J. Henry 

Schrader Wag*" 

Drib Group 

P.ll Bo r Sil2*)iMa Bahacre 

Delia lm Uayil-pUSUS U61 . ,_4 — 

Dreyfus Inte rcontinental Inv. Fd. 

Pa Bat 53712, Xuh, Ba h an* 

KXVMayll tfi.^1237 .13% . .1 — - 

F. & C. Mgmt. Ltd. Inv. Advisers 
1 2 iJrarenrr Pcunroey ItilL EC-tR OBA. 
01-823 *880 

Orn. Fd May 5. I SITOU^ ! .. | - 

Fidelity MgmL & Res. tBda.) Ltd. 
PU Bus. 8W. ItartrifOr. Ber mu da 
F«Jel:iy Am. .\*» .. .1 UM1.11 * . ' — 
FtdehtvlRl Fuad ..j SfSJ&ss . 4 — 
FidrilU Par M ... | 51378*8 ! ■ — 


G.T. Management (Asiai Lid. King St Sbaxson Mgrs. (Jersey) Ltd. 

HirchLscnHic. Harccuri Bri . I ten* Ken* I inurliw Crew. a.Hdie.JBwy. 0SMMMI 

■ H A«s Fd. May 12 JSHKlu 7«7[ (188 GUI - - 1 1229 

Hamhros (Gocmscy ) Limited ‘ _ 

ro Bex 89 SL Drier pcn.Gucrnraiy 0«ai aswi Klein wort Benson Limited _ 

I Fuixtltn 0 ni*.4 123 4aj ..1 4L2B 20. Fencbureh Sto EC3 01-0220)00 

InL Kcsd hund 1 S151DZ.U I — 1 8-00 Eurlnteri. Lux. F. I 1JH7 J ] 4.10 

“Ha put Management Ltd. SJ*A«Sin!!lfj'.7“ S7.a 5 «!7 ”1‘. 299 

30S Fu Heuxe. Ice House a. KBF»agJd- $US*73 — ■ 

Jiang Kcnp iE«ur 01-2S3333H imlnU Ftmd. .... . SCSU5 . ■ 

HKiPac.L Tri- BHEMB UB| ... I $ ^ IM 

Oliver Heath and G>. (loM and<*lb.r _ - ; " 

^insnriara.GibGKaesim.rtaki.oaamssMa " J 3S 


Fidel;iy Am. Aa .. . 

FidrhtvIM Fund .. 
Fidrtity P«r. Fd — 
Fidelity UetMFiL - 
Ftdrllly Bo. hk . 
ranr* Atlntn)*-. - 
raru-fi B-Parrit- ..j 
Smri n l Mil Ax* . I 


SI-F1S9* -DBr r - 

■ Oja ’ i — 
14 *0 . - j — 

QUO .... J — 


Warrants Fundi X> (639* 72.511-0 39 — -KB act as London 

Henderson BSM MgemnL LUL loaonl lnvestmei 

P< '. B-n M723.\wsto.- BahanWR _ t rv-.Ji 

WSfSfWLfiM-SL. »- - tsSedti 

rsrrs t^ssss^. «■ ■«-* > 

liuerrun t« J1265 135 ft -0.51 3Z6 !■ OBra 1BL- » » 

Hill Samuel Overseas Fund SA *Nexfdririfne 

37 Ku- Notre- Usanc. Luscmbciirc . . 

5tAV- - I 8i 2=16 09 i-9»l — Lloyds Internstioi 


Neptune Inltil. Fnd. Mgrs. 

1. Chari on CTon. ». Heller. J sy . 0834198*1 

International Fad„|293 31- Ini - I 4M 

’A* a* May 14. Next cub. day May 21 

Old Court Fttad Mngrs. JUd- 

P a 98. SL Julians Ct .Gucrroo 0481 28M I 

OCEqtyJ.ApL30_W33 46.1xri - I 5.W 

OdnC-Fd. May 3 11421 151.1x11 J 7 83 


■KB Mri ae London paying agent* (oily. 

Lament Investment MngL Ltd. 
p<t Gearce' i St. Douglas: loM M2448M 

IranonlUol Inc .—ELI BM I JU 

Lamnnilm-tirh.— .|MQ 62ft 4 3-30 

Lloyds Bk. iCLf.l U/T Mgrs. - 
Da Box 1B5. .SI Heller. Jeney. DCS* Z7381 
UejNkTiL cr«ac—t54J . 57.61*13 L» 
Sm dealing date June IS 

Lloyds Inter n a tion al MgmnL SLA. 


OCliu-l'd- Mav Ju3j U6«-3fl - 

EmCrtFdA*3ll30 (1X28. 119.9] I 650 

Old Court Commodity FA Mgrs- Ltd. 
P.O. Bax 58. Gl Jmtsa’y CL . Gutnuey 0481 287* I 
OCComdy Tn«L. [115.1 J 12Z.«L +3 ft - - 
Pnres an kfeb M- Nnd dnlim May 28 
Save Sc Prosper (Jersey) Ltd. 

37. Broad », A Holier. Jersey. , 0S34 2O5BI 

Sate h PraajKr Inlematioo*! 
tint. Gr. Fd M«- 10S82 6361 .... J — 

tDlr Fd. May in -_bno*7 37ft .... J — 

TJdnt FEMJty Slicj J - 

•ComdtV May 8 JMSB 134 7 i . I — 

tSepru May 12.. w . JuTubb UWi .. j — 

Ebor Mxmfcmnt Ud 

bChaiinelCK. boss 2164 -LT] L87 

bChaanrl Island... Eoa.2 213 ft 339 


Target Trust Mgrs. iCsymaRi. 5. Vo. 

F'l Box 710. ijn»pd man. ■ .+ n^ip I- 
Tgl Ptlxhim ift-n .1(0 5*7. CiOlf 1 i)-_ 
Tric+s cn Stoy IV 'i .1 tkallnv >— 

Toty) Pacific Hoia : cgs N.V. 

Inuinix Man-jcemcm !'«■ r« \ . i’u-.x-:.- 

\A\ pt-r xhari- XU- 10. Sl'-RFi K ■ 
Tokyo Pacific SSJugs. iSeahuardi N.V. 

I niuiui. Manacrtnonl Co. W. i"u".»-.ra 

NAV per j.tuee May lu. S'.VJTiA ' ; 

For Triumph Int. Fnd. STgrs. 
see Neptune lm. Fnd. 

Tyndall Group . PSruriTICTL 

IlamitTcn Bi-rreuda. 6 K. Ifcti.r -i< f‘»i 


i: 1 !! 

*Thurx. 


F. ULS.T. Managers Ltd. 

I.CbanngLroD.M Heher Jerary. . 0SMZ904) 
Firer Irani . . .. .T.saft US 5ft J -• 

First Reriiqg 53113 1U* J - 

First Viking Commodity Trust 

&a.ticcnEe'<a.lkuitta«,leM osN4oa? 
Fat.V.k Cra.1*-..!34J 3Sft I - 

Free- World Fund Ltd, 

RuRcrficJd ftldc . Hraniaei. Bermuda. 
N.WMar.31 1 SL-SU3M J ‘. » - 

G. T. Management Ltd. Ldo. Agu. 

W S Mmtin'yLrGml Ltmdon ECLV4EP 
lei. 01-880 Wl TLX 8B61II0 

Manny m e at Inieraathnal Ud. 
c a 8k o£ Benorada Ffcat 67. Hniito Bftt 
Aricbcr •’Ii!’ Edge «ft I 

Aaeftra ter: S*Jaak ii» . . zss 

,w£l V LriUa- .-afAA pbi ! 209 

.towbO W*U «— - (Si,? 7 * 39*,. .t 2 02 

in (wiJmcy^.ini Mr . j 

Dc W«n 52 rtc 203_ ZS9) —J 298 

Atseher AL-sa. J1A0B9 0.95t .._J — 

C.T. Be nanila Ltd. 

Hu >8 Bermuds Fmf Ft. IukCol, Brnda. 
B*fiyr7.M» 12. * JS?a»99 ’ -. .* 1*0 

nc-3Lfd M»iT 11594* 1*615' ... .] 2 79 

Rnylitf 52--. 91512J1 ; -. j .. 

t?.5FC3Ba6'22 2,-4'.SlUS ') ..-4 


International ftciKc !nv. MnyL ud. KHESfcBSul St- 

nru. W3T nn. Pitt n . Sydney Auu L&hTMu)ti 4H80| \ 3 M j. Henry Schroder Wagg Sc 


J*riln Equity TH..JMX67 


. i ,h MiG Group (KXcKzl 

U ^n..ri 441 Three Tower Hill EC9R6BQ 01^4588 
rti Hex ISM. Royal T*L Hae. I Jrrvy > MJrtTIilaad Wli 944CT -Oil 43.M 


Jafuy Ertml To P35.0 15981 . .. 

iu a r. April 30. Next auh itor Stay 38. 


■ AreuBL Unitsi- ..1203 
Gddki. XOy IE. — SWUW 
Atlantic Mn 11 — U60 
AU42GOL Hv 12 — <0.624 
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A Sierliac deneaniuSed setuntia which include investment 
dollar premium 

* -Tap" Hock. 

* Highs and Lows marked Uiui have been adjusted t a allow tar 
tuSOb Issues tar cash 

t Interim since increased or resumed, 
t interim since reduced, passed «sr deferred, 
tt Tax-tree to nawiilaili 
4 Figures cr report mailed. 

tt Banks and Inwranee; reserve allocations me prtdwh 
calculation d dividend cover. 

K price ae Hme d auscensian. 

T ImBcacd dividend after pemfcng scrip antler rights Imam 
co w relates to previcu* dividend or larecart. - 
" Free cf Stamp TWy 

* Merger tod or recrjaauslion in jrogreu. * 

t Not campvable. 

t Same Interim: reduced final under reduced earnings 
indicated. 

f Based on 1873 profits. 

: cover aliens for conversion d share* net now ranking fer 
cBvfdcnds or ranking enfy icr restricted dividend. 

X Cover does net allow lor shwes wtuch av aim rank Icr 
dividend at a future date. No P/E ratio usually provided 
V Excluding a final dividend declsrajCTL 
f Hf^icnal price. 

7 .Vo par lttfur. 

a Tax tree, b Figures bawd on prospectus or other official 
estimate c Cents, d Dividend rate paid a- parable on part of, 
capital i cover based on A vldend on full capital, e Redetnpban 
yield f Flat yield- g Assumed dividend and yield 
h Assumed dividend and yield after scrip Issue. ] Payment 
from capital aoarra. k Itcnyo. m Interim higher than 
previous icttL n Wghis issue pending- 4 Earnings baaed on 
rreUsnnary figures- r Australian c u rrenc y . a Dividend sod 
yield exclude a special psymew t Indiesied tfiridenct cover 
relates to fswious dridend. VIE ratio taxed on latest trooal 
canungs. u Forecast dividend: cover based an psevlaua yen's 
earnings, v Tax tree us tc 3Qp m the & . w Yield allows hr 
currency clause, y DMdend and yield baaed on merger terns, 
jr Dividend find yield Include a special pay me nt : Caver does not 
apply tn special pvffieftL 

A Net dhwtenrf and yield B Preference dfaidond canid or 
deferred, C Canadian. E Isaac price. G Assumed dividend 
and yield after penAng scrip aadcr rights Issue. K Figures 
based an mspectus or other atfldal estimates ter. 
I87S-77. M Figures based on p ro a p ec Hm or etfrr official 
e*£i3jarofnr 1WBL N Urvidendsndylefd taxed os pragmas op 
O ther official egrimstes far ISM. Q Gross. T Figures 
assumed. U No significant Corporation Tax payable, 
a Dividend total to dote. ■ 

Abbreviations: it ex dtadead; <r ex scrip lame; r ex rtfhue 
n ct all; i* e* espia l A«txit3RaBL 
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service is available lo every Company dealt in on ' 
Stock Exchanges throughout the Unite! fEhtgdnna for • . 
fee of £325 per annum for each security . 
























































































































































































































40 



FOR A WORLD THAT NEEDS HELICOPTERS 


FINANQALUMES 


• Tuesday May IS 1976 


Engineers’ vote may 


pay 




BY ROY ROGERS 


SCARBOROUGH, May 17. 


U.S. aerospace 
team here for 
partnership talks 


THE LEX COLUMN 





play the BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITAIN’S second largest union, To-day’s pay ■ debate, which was not prepared to 
the 1.4m.-member Amalgamated will be completed before Mr. Tories’ game.” 

Union of Engineering Workers, James Callaghan, the Prime “We will not I repeat will 
is poised to fall into line with Minister, addresses the commit- not, indulge in irresponsible 
the proposed 44 per cent. pay tee to-morrow, will reveal the actions which can only result in 
policy, thereby ensuring it land- deep political divisions within the now minority Labour 
slide support at the special TUC the national committee. ' With. Government being brought 
Congress next month. most delegates -already com- down,” said Mr. Scanlon, 

cnionftbe General andMunicipai {JSe^aBd* Side^Sa^ - * ? ^Inly veiled recornmenda- 
Workers. yesterday decided, as hold the balance of DOwer Sd hon tQ dele ?? tes support the 

expected, to recommend their 5°“ Xev -tavTput foJJLiri Pay Poliey, Mr. Scanlon warned, 

conference earlier next month to motion u'rein® suDoort for the S. f the imp ! catlotls ** ^ L * bo “ r ! 

6^ the pay pl^ K” Govei^XSJ a ^ ^ ^ ^ 

The last major obstacle to the . urn to free collective bareain- “*£ -. , . . 

policy, due to be introduced in STonlv when economic circum- - fc W 5 shrink in horror at the 
August, should disappear tinlay permit! thought of a Tory Government 

when the national committee of Se? to^ndok* thl h® 1 ^ unleashed, on us," he 

the AUEW's dominant engineer p LaS!£2i?“nSv h'nna dedared - suggesting that this 
section, one of the union’s four „r would - laid to unemployment in 

sections, debates pay. The indi- Pvoportidns hitherto undreamed , In ,„ ch , . A - - - ----- 

cations are that the policy will ° ! of .the reduction of social fiJSf 6 2:. 1 “ d S . ,r * Kenneth 
be accepted by a slender - J™ * iS? 8 , V t0 £?l services to a minimum. | f «»h, chairman of Rolls-Royce 

majority of this evenly divided jjjjj He went ® D t0 reDlind . fh ... a „ 

bodv. ° a f£ s without any mandate at g a ^ es about the anion's costly M 1 ?; ar ? expected to 

Left-wingers had hoped to next weeks fuU conference. , d battJe over ^ conserva- meet Loi rd Beswtck, chairman 

«... ■> j".. t-j-.j-... — . . i of the aerospace organising- 

commlttee preparing for 


ANGLO«L'.S. collaboration on 
fnture civil aerospace pro- 
grammes, - Including a new 
areo-engine, is under discussion 
In London this week between 
top officials of Boeing and 
Pratt & Whitney of the U-&, 
and UJv. Ministers and aero- 
space industry representatives. 

The U.S. team,' led by Mr. ■ 
T. C. Wilson, president of 
Boeing, and Mr. Hairy. Gray, 
president of United Tech- 
nologies; tbe parent company 
of Pratt & Whitney, last night 
met Mr. James Callaghan, the 
Prime Minister, after seeing 
Mr. Eric Yarley, Secretary for 


defer the pay debate until tbe Pitfallc 
'AUEW’s full conference here 1 


Important foothold in the big 
airliner markets of the future. 

Substantial ILK. Government 
investment in this project 
would be necessary, however — 
one estimate puts it as high as 
£100m. — and this explains why 
the UX Government Is so 
closely involved in this week. 

The UJL wiO make it clear 
that, despite - current dis- 
cussions with European manu- 
facturers, it sees no barrier to 
a. closer working relationship 
with the UJ5. on civil airframes 
as welT as engines, although 
here the prospects are less 
clearly defined than they are 
-in the engine field. . 

There are so many -projects 
under discussion, ranging from 
the HS-X46 feeder-liner to 
derivatives of the European 
Airbus and new medium-range 
jet airliners, that even if one 
sixbe*amJai new programme is : 
undertaken with Europe, there 
would still be room for a Joint 
venture with the U.S. . in 
another part of the field. 



P 


DfP* 


rives’ Industrial Relations Act I ?*?“"** 
and the more recent Tory “in- 1 committee ^ preparing for 
next week, when delegates from Strong backing for the pay terference ” in union affairs. ! SS^SSK 

the other three sections — tech- P° llL > ,s . ejected twla> from In hig it was unthinkable , 

nical and supervisory section *?r. Hugh Scan I on, AUE\v pre- to help bring abaut-the return of ! ■^! rtt ^ s ^ possibly British 
tTASS). construction. and foun- sident who hinted yesterday he mch a Government— a theme he I cmS! 2??“ 0 ?, “ d 

dry — would give them a belter ought be forced to resign from is rertain t0 repeat in to-dav’s “^£51 .“.V* Aviation, too. 

chance of rejecting the Govern- the TUC pay policy negotiating puv debate when he will attemnt : mee p n BS are of the w • i 

raent-TUr pay proposals. team if the proposals were re- to justify his support for the pay i hlgh * st sisnificanee In view of Especially timely 

But with tie pay debate now jected by his union policy. : ® POW * n ® concern about the 

being held to-day in the engin- While not specifically men- K Mr ' Scanlon also used his 
eering national committee in- turning pay in his (Presidential address to hit 'out at inter- 

stead moderates are confident of address, Mr. Scanlon took great Di2 »i ona ] finanmi speculators, 

victory which, however, dose, pains to stress the need to main- wbom ^ b]amed for sterling 

would mandate all. 52 delegates tarn a Labour Government. criM* and TUC nian« for 

for next week's full AUEW con- He declared that the union narfldwtfnn The 

ference. Because of the engin- would continue to press . the w0 ™ ‘ * ne 

eering section's dominant role. Government for selected refla- Picture Page 9 

that would be decisive. tion so as to . preserve jobs but Hen and Matters Page 16 


British Leyland’s lumround ■ 
from losses of flQ.Sm. aad ' 
£56.3m. during the two halves .- 
of 1974-75 to profits of «■ 
£l4.2m. 'pre-tax in the six 
months to last March has to*be ' 
put firmly into perspective. A 
reduction of around 17,000 . in. 
the average U.K workforce, sdl 
of which was. completed prior to ' 
the reconstruction, has' had as 
dramatic an effect on. operating 
costs as the £2 00m. of equity, 
finance received last October has 
had bn finance charges. Trading 
losses in Italy and Spain, now . 
eliminated, knocked roughly 
£7m. out of the first half figures 
a year ago. And without the 
fall in sterling, which has 
turned, a modest rise in export 
volumes into a 34 per cent 
jump in export values, British 


Index fell 62 to 401.0 


Dif fere nt ia l between US 
and UK 3-month Treasury 
bill rates 
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on . the last 12 months’ 
ings of 4.4, though the'-shai 
trade well above current^ 
worth of 12Sp a share, 
conditions in gilts canqot h 
been anything like so f*vot' 
able; as ftfr equities, compi 
able turnover was 30 pet cw 
down for the whole nia^k'et 
October-March, and the rece, 
trend has stayed poor. 

Lonrho/LCW 

By its own standards, at tei - 
there may be nothing out -of t« . 
ordinary about Lonrhd’s <if 
sion to buy M.9 per cent.'} . 
London . Ui^y and Westritff;." . 
22p per share. Tliat repress ‘ 
nearly four times the 2974-' 
low, over a fifth more than ti 
market price before the ne* 





Leyland would still only have ^ new stock babies a yield ^ o, discourit °f P*rh«ps- 

hmton non In inirQ Ol 


l.roten 'ven intKeaatest.perioi a ‘^^ e ~ol~ (Umort "lj points LCW^oS 

hSJTj w ? £ tt&sssL s £ tSrh 

nr 7 dfvSon Pe &e m £»d f hu loan - But “ usual, with /these .of“ around £750.0QQ^ 

car division the Board 1135 offere, everything; hangs on the : W ar.' wilLU more I than 


Ulster tension rises 
after weekend killings 


BY OUR BELFAST CORRESPONDENT 


Chief I 


THE DANGER intensified vaster- The Provos have declared that Mr. Kenneth Newman, 
day of a renewed sectarian war attacks on the Catholic minority Constable of tbe RUC. j 

developing from ths» latest wave would be met with fierce re*lia- He said after the meeting that I 
of violence in Ulster, in which tion. the Government’s policy of seek-' 

13 people have so Tar died. The greatest danger, according ing to achieve tbe primacy of the ; 

_ . . to security forces, seems to lie police was not something which! 

' T eos ion b0 J h communities - m tbe notorious “murder could happen overnight. The 

has - been heightened b> the triangle” in east TyTone. Yester- roles oF the RUC and the Army! 
reprisal killings which followed day gunmen walked into an egg- were complementary and could! 
the deaths of five members of packing business at Moy and shot never be the same. It was not j 
the Royal Ulster Constabulary, dead two Protestant brothers at his intention to turn the police! 
Two more people were killed yes- close range. into a paramilitary force. j 

terday. The murders brought to six the He added: ” The main reason I 

The largest of the Protestant number of people to die within that the Provisional leadership 
paramilitary groups, the Ulster a five-mile radius of the town has ordered attacks on the RUC 
Defence Association, broke its since Saturday, including the is that it has no policy ocher 
week-end silence with an angry reserve police constable shot than violence., and fears the 
statement threatening retaliation dead at his home at Benburb successes which the police are 
against Republican areas because on Sunday night. already having in bringing 

of the Provisional IRA campaign Members of the mainly Roman members of the organisation to 

against the police. Catholic Social Democratic and 

It said the” long hot summer" Labour Party who represented TOe Provo _ campaign i has 
which the Provos had promised the area in the. former Gonstitu- switched to the police Just as 

for the RUC could work both tional Convention saw * Mr. plans are being implemented to 

ways. Merlyn Rees, the Northern give them .a greater responsi- 

Three Provo “battalions," in Ireland Secretary, at Stormont bility in peacekeeping. But while 
South Down, East Tyrone and Castle last night to press for tactics may have to change in 
Fermanagh, admitted responsi- urgent action ■ l P e sport term, officials at Stor- 

bility for the murders of the Earlier Mr. Rees bad cancelled mont have indicated that the 
policemen, and said their cam- engagements in his Leeds con- Government is unlikely to 
paign would continue for as long stituency to fly to Belfast for con- reverse its strategy, which is 
as the Government “ tries to foist sultations with Gen. Sir David aimed at eventually reducing 
the RUC upon the community.” House, the Army commander, and troop levels. 


possibility that the French 
industry might reach a private 
agreement with the U.S. indus- 
try that would damage possible 
fnture European collaboration. 

It is expected that UJS. 
officials will be told that the 
UJL Is willing to work closely 
with the U.S_ If this becomes 
either possible . or desirable, 
to avert the danger of too 
many projects chasing too few 
orders. 

The talks this week are 
aimed particularly at cementing 
a major agreement between 
Rolls-Royce (1971) and Pratt 
Whitney on the joint 
development of a new civil 
engine — the Pratt & Whitney 
JT-10D “ten-tons thrust” — for 
the. next generation of medium- 
range airliners. 

This engine would be com- - 
petit ive with the existing 
Franco-Ujj. (Snecma-General 
Electric) CFM-56 engine and 
would give Rolls-Royce an 


What UJRL Ministers and 
officials are anxious to ensure, 

however, is that there is no I decided to recommend the iniee- '«■£’ -W-- more, man « 

Franco-U-S. or other agreement of the next flOOm. of public fee ^ nfr Df ^fflarfceton Wed^rattytt-to profits ftr iheU; 
before the U.K*s. views have monev and wt,, a s thoueh nesda y rtifiht. - •’Whatever : the Chances of., the; b: 
— TS be needed happens, other local authorities getting ^nj- .immediate 


been put to the Americans 1 at 
the highest leveL 

The French Government is 
due to consider the rival- plans 
of Dassault/McDonnell Douglas 
and Aerospatiale/Boeing in 
early June, so the meetings in 
London this week are con- 
sidered particularly timely. 

Meanwhile. McDonnell 
Douglas, which is seeking to 
sell a new version of its long 
range DC-10 jet, the 30R, to 
British Airways, last week took 
a party or British MPs to its 
SL Louis. .Missouri, factory. 

The company made it clear 
that it is not just seeking an 
order from the State airline, 
hut 
design 

work in addition to sharing in 
manufacture and marketing. 


long. ' Major decisions about feeI temptetftocoa ®^ * JtirJB.TWS InVeshnedlgi 

tK - market after a quiet spell for uncertaitt. :. . - 

the spending programme of the . TT r * 


car division cannot be suspended 


such issues. With U.S. rates Of course LCW and the reeei 


D\ ! 


indefinitely. And althonrfi capi- stains to climb corporation investment in ^Combined Enjfl%«ff.** ~ - 
tal spending actually. fdJduring treasures could see less Ukeli- Stores are relatively smali^ta, 31 v 
the^ months, and was more hood signlficanUy lower for l^nrho. .For perspeefi?" 

or less covered by cash flow, borrowing costs later in. the nearly » third o . the cunjt 

ism:'- Akroyd & Smithe,s ~ " -rs«.s 

thSw.Jhw! Whatever the truth about proach which other, companif 

SSB5 ™?raSy“l50m at "“?«“* «“«»*.•»« have found « wise ,0 5 

th _ n f Zzx * • Smithers made a large killing 

Part of this reflects the fact m ® , block ,J f ^t-edied . tap French Kier 3 

— .that export funding has risen sj°ck during] the Cluistmas/New. • The "odds 'on French Kifer! 

it is prepared to encourage by two-Mths over the last 1Z Yea f sur « e m 11 bas cer “ survivaT seemcd to nal^m 
sign, development and test | months. But if British Leyland - ^ turne J “ « ^ome unprK- JgJJ" ■ develop^ 

does get up to its pwduc-’ ^ o “ 

tion targets, it is plainly going rf” 1 - ^5“*“ .JJJ (making tiSim. in two yeaTsi 

to need' a lot more working (a npr re ?™ ° S ™J™ the group, is out of the iedfS : 

MPiirf- “SL? t the second half of 1975. aril 

• • ihl wi* «o further provfanHL«: 

M : T months) against £5.66m. in the » “ modest" nrnfit : -i’ 

£25m- for Birmingham same period of 1974-75. Akroyd overaI l1n 1976 La»'^!- 

Despite the fact that most of ni ^ soroe '-<“itside estimate! 

tte ilOOm. GL C issue 2^ months f «B»Zs 

ago- finished up m the hands of fQr earnin ss of. say. 3p a sham, 

tte underwriters a eonsiderable S' 

shortage of s,^ has appeared ^ of a nas(y aetback iu.be 

Tb 1 ® formed the group balance-sheet* 


Bank loan to shield 
Bates depositors 

BY MARGARET REID AND. TERRY WILKINSON 
IN AN unusual move, the Bank participation to the extent ofl j? corporation loan market. mar kct on an MLR rise, 


Lonrho pays £5.7m. for stake 
in London City & Westcliffe 


BY QUENTIN GUtftDHAM 


I ONRHO HAS bought 29.9 per However, apart from one unlet is producing a deficit of £700,000- 
cent, of London City and West- Parus development, London City Mr. J. H. Lew, managing 
cliffe Properties with the inten- and Westcliffe has a quite stable director of London City aufl 
tion of making it into “one of portfolio, and during the fall in Westeliffe. said thattte company 
the major properly vehicles in office values has gained from its had been kept informed of nego- 
the country.” interests in residential property, tiations to sell the major interest 

London ' Cltv and Westcliffe house-building and construction, in the company. Lonrho, ne said, 
and the three companies from Its net assets approach £40m. had enough financial muscle 

which Lonrho has made its Lonrbo’s move into property behind them to do nothing but 
£f£. cS pureh^ were represents a new field of activity good Jor^sharehoidera ’ 
formerly controlled by the Its only previous involv eme nt 



were suspended last Thursday banking crisis. •[‘ff Uiat has afflicted most such tive^ quiet conditions of the £30m. over the past yeaf orji 

pending clarification of its fin an- Yesterday’s announcement recent oners, tne decline m gilts second six months last year pro- At 13*p a market capitalis 
rial position. follows four days of urgent dis- was modest enough yesterday duced <miy £1.65ra. pretax. 0 f £t4m -compares with 

. The Bank of England, which erosion between J tiie Board of to leave it with a fair .chance of Hence a yield at 203p of film, of taxpayers’ money tiurii 

is-jsas&ssxs “ d ™ ming fte gu: ^ fete - 9 >-■«. — » w. 

Corporation, a minority share- The Bank says that “discus- 
holder In Bates, bas also asked 'sions are continuing with a num- 
leading accountants Price Water- ber of Arab interests on tbe 
house and Co. “to advise and future course of this bank; 
report" on Bates's business. meanwhile a standby facility to 
It is rare, though not unprece- cover its deposits has been made 


Weather 


dented, for the Bank of England available by tiie Bank of Eng- BRIGHT ^r^sumiv^snells and 
itself to step in with backing for land and the First Arabian Cor- s Lwv W ' - 

a bank, although it has tradi- poration." Bates^ deposits total to E. An^a. si Emdand 
tinally been concerned - with the some £67 of which more than • 5??,^ 

welfare of authorised banks, of half are believed to be held by wind W 1 SShL^S* SffK 
which Tlatoc U nn* The ninnnrt Arab interests. W1DQ W^UgnL. Max. ML. (S8F> 


which Bates is one. The support Arab interests. 

liven Although the suspension uci „ 
been Bates’s shares last Thursday atl fcn * Ull<l > 


of this nature, infrequently given w Although the sueoenrion 


Midlands, 

Channel Is. 

Sunny intervals, showers. Wind 


Lonrho’s purchase of tbe 


in ’the past has never 

publicly disclosed. 20p gave an added urgency to 

P However, it was confirmed the talks betwen Bates and the w 

yesterday that there has been Bank of England, it is under- ".to S.W, tight. Max. 14C 

more than one occasion not so stood that disciisions have been R _ r 

long ago when the Bank bad, going on for several weeks at ^ 

without announcing it. given the initiative of the Bank. This . D “ d ^A berd t®"j S.W. 

help of the type provided to Followed closely on the end of Glasgow, Argyll, 

Bates. "There have .been cases Bates as an authorised bank has , ireiana _ 

where banks have been provided 3L when the Bank, to which Showers, heavy _at times. Bright 
by the Bank of England with Bates as an authorised mask has Sjr modera te, 

stand-by facilities in recent to make regular accounting re- 1 ™ . 
years," the Bank said. turns, expressed concern at the ^?"L Tlf l ^ i iL™* 

Sudi direct support is to be quality-of the company’s loan N.W.^Scotlana, Orkney, 

distinguished from the Bank’s portfolio and balance sheet 


Retail sales volume 
grows by 21% 


BY ANTHONY HARRIS 
THE IMPACT of the Budget 


Williams familV “represented by came With negotiations, which maximum shareholding short of 

WUJiams tarniiy, representeci oy H . b y, en , pty centre requirement to make a full bid, 

« r - Ha "y Point offire building in London, was made at 22p. London City 

?S an A«h'S.Jav^Sf neSafel its PloS. was to oSa some space and Westcliffe shares finished 

S b^ 6 lhe Jake U.S Hr « headquarters, and to let « W 1* Lonrho ended, at 

Alan Wheatley, liquidator of e Lonrho’s most recent acquisi- 

Isracl-Bnlish Bank (London). tion was a 4J per cent, stake In 

The main part of the holding IVIUSClc Combined English Stores, and 

comds from Sentinel Insurance. The company said that Mr. other U.K. purchases have ■ appears to have been the main 

which will receive £3.7ra. The Tiny Rowland had been studying included Volkswagen (G3.).| reason for a 2j per cent, rise in 
remaining holdings were split London City and Westcliffe for Balfour Williamson. Armltage retail, sales volume -between 
between National Insurance and more, than four years. N’ow that Industrial Holdings, and London I March and April. 

Guarantee Corp. and Israel- Lonrho had picked a vehicle, he Australian and General Explore- j T he Department or Industry's 
British. The former Williams in- fia id, Lonrho intended “to expand tion. (preliminary estimate of volume 

tcrests still hold 6 per cent, of and improve the company to Mr. Wneatlev of Price Water- ; jog (1970=1001 but anv 
the property company's equity, make it a major force in U.K, house, said that the deal repre-.j underlvine irnDrovoment from 
Apart from these controlling property. . . sented a major step in freeing j Lid P 7 eTfi il 0 f S! 

shareholdings. London City and Lonrho said that it might make the assets of Israel-British Banki^-.-j h _ If Q . 1 . annear«; 

Westcliffe had been directly m- a specific contribution to the (London). Apart from the cash j 

volved in the failure of Israel* problem of London City and raised by the hank 5 own hold- j j^itle more p 

British, having F25m. on loan Wcstcliffe’s £5m. Paris Nord ings. «1 .made the intended sale ‘ 

to the bank. Since the Tailure it development Only 3,000 square of control of both Sentinel] No details of sates of different 
has cut its dividend to a nominal metres out of 13,000 square Insurance and National Insur- ; classes^of goods are available 
level. metres are let and the project ance. and. Guarantee Corporation 

. _ . .... ■ ? . more- attractive. 

. Through the complex structure 


Shetland 

Showers, some heavy. Bright 
spells. Wind S.W., freeh. Max 
9C (48F). 

Outlook: Showers or rain, 
laghting-up: London 21.19. 
Manchester 2L37, .Glasgow 21.57 
Belfast 21.58. 


BUSINESS -CENTRES 


RETAIL SALES VOLUME 
(seasonally adjusted) 


1975 1st qr 

(1970 100) 

1113 

2nd qr 

108.9 

3rd qr 

1053 

Oct. 

. 1043 

Nov. 

1053 

Dec 

707.0 

1975 Jan. 

1093 

-Feb, 

107.1 

Mar. 

1053 

- ' Apr- 

*1003 


■Visy 
Mid-day 
”C ‘F 
Alexandria C 28 W 
Amsterdm F 32 72 
Athens S 25 77 
Barcelona S 30 6S 

Belfast . R 11 52 

Belsrade S 33 73 
Berlin S 21 68 


T'day 
Mid-day 
«C »F 
Maactaestr F is si 
Melbourne R IS 59 
Mexico C. S 22 72 
UUan S 18 66 
Montreal C 23 n 

Moscow S 16 6i 
Munich S 21 79 


Continued from Page 1 

Support for pound 


yet But the' department sug- 
gests that the reduction’ of the 
higher rate of VAT may partly 
explain the change. Anfieipa- 


* Provisional. 


Birm’bvn F IT 85|NewcasiJc Fun 
Bristol C U 59 1 New Yotk'Fc 19 aft 
Brussels S 22 it. Oslo s i; n 

Budapest, s 33 73! Pails F 2« 7a 

B/.AUW C 13 St, Perth S IS 54 

Cairo s TX Kt.Pracne' F 21 70 

Cardiff ■ C 13 Reykjavik C 7 4i 
Cologne S 33 73 !Rlo de J o S 38 S2 

copwhasn S 18 si'Rome S *s 73 

. C 12 34 SfnuDOrv S 29 M 

Edinbwgh c ia a srackbotai s si to 

Fronkfurt S Si RlStrestunn; F 2.1 73 

Geneva F M BS^ydney r 28 

Glasgow R ]2-"54 Tdiran 
Helsinki S 19 66|Tri Aviv 

Rom; Rone s 29 MiTokyo 

JoTwrs S 34 93 [Toronto 


any more precise 


Lisbon S Its m Vienna 

. London , S l9>6« Warsaw 

conclusions! Lnxemb's- & -21 TO Zurich 

Madrid S' 23 Tjl 


of the Williams family interests. 

Israel-British is entitled to about 
60 per cent of the proceeds from 
these intended sales. 

Sentinel's position has been 
Hm proved substantially, since it 

BUrrlU F IB 81 [Locarno 
r._ - r 7>--- BlMkPOOi C 15 59 Majorca 

- — - - , , , — — _ — — -- — | - for volume are reached by Bordeaux s is 73 Ms loan 

from a day's low of 3S-J. equal also responaea. I company regulations, was tool The average volume for March deflating a yeaton-year com- Euuiwne s u ssiMniio 

to the worst level touched in n ,3Sf ! ar ?3 f0r aU of J t 10 fte i5, du ? d iSSLb.i^ toget t her : wh j? h Pa™ 00 of the estimated value ^ ™ SivSS 1 

previous fulls. pressed the market for Govern- -in the company’s asset -base for eliminates some of these dis- of turnover. Such comparisons cSrfn c 2? S?ivSS 

previous iuii.. uient stocks in London. The [solvency requirement rtortions. was 1063, just over 1 are inherently unretiahle when Svmt-s- m -Sf 

. I nor AArtf hirtknM AiL.. _ _ ■ % % . . pDTin f ffl 71 1 Vlu. 


S 2I-7! 
F as 73 
S 23 72 
C 18 81 
S 22 72 
F 19 88 
F-21 70 


, . _ . „ • has cash- in place of a holding [have increased volume in. the 

0.2 from Friday's close, but up rates, and Eurodollar rates have<^>fiiQ bi under the new insurance month- 


Rising interest rates in New authorities have achieved signi-, Mr. IVTieatley is thought to [per cent higher titan in the inflation is rapid because ofThe c - 21 ^Iwedrta 

lork— provoked partly, ironic- ficant sales in recent weeks. -have withstood pressure to allow second half of last year.. Volume appearance of significant changes sKaT f it SiKcs 

ally enough by -indications of partly based on hopes that the 1* [the sale of the London City and >n January and February, at just in relative prices. April last Gibraltar s u sclsaiabiira 

faster .wholesale price inflation per cent, rise in tne official mini- 1 Westcliffe stakes earlier on a, over 110. was influenced by the year, the month of the “Healev GDcrnwy s - 13 K^Tanaier 

—were the mam feclor stimulate mu lending rate imposed in April [piecemeal basis. His tactic of unusually buoyant annual sales boom" ahead of the detaved I 

ing demand for the dollar. Bond wtfud prove temporarj-. With the [waiting for a single bidder has| c “ ,,,! ' v " ■*”- * v - = * -* =*'- - - • R 12 

rates have risen more sharply firming of New York rates, these [produced a sizeable profit for the 


ia New York than money niarket hojpes. have. now. receded- 


, three companies. -concerned. 


tion of a* tax cut also appears to r ’ ro l rn figures, which are stated 

a® S'SSSnJ’S si EfSfcrT" ^ «B . i. s sifinu. s 5 s 

S 24 73 

s n n 

S 22 .72 
C 19- M 
C 2J 78 
S 27 SI 
C 28 82 
S 33 n 

F « m 

F l" S3 
S 2ft 78 
S 23 73 
S 22 72 
C » 37 
CMS 
S 26 78 


season and :by the impact of imposition » of the 25 per centhhir c u Mivemco 

easier hire purchase controls. VAT rate, was itself bishly f tan^nmi f 24 w- 


it; would not be safe .to- draw. abnormal. 


S — Sunny. F— Fair, C— Cloudy. R — Rain. 
- . * - « fe — Foa. 
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